





THE ANNALIST 


A Magazine of Finance, Commerce and Economics 





Vol. 11, No. 265 


NEW YORK, MONDAY, FEBRUARY 11, 


1918 














Under the 


Federal Reserve System 














Chief Contents 


Revenue and Expenditure Mount in 
Premium Bonds Held Up in Great 


At Banking Peak Under Federal Re- 
serve System 

The Grewth of National Banks in New 
York City 

Checking a Great Industrial Waste. . . 

To Keep Utilities from Railroads’ Fate 

A Record Year in Canadian Trade... . 

When the Ban Is Lifted; Other Ed- 


Is a Stock Dividend on Earnings In- 
CE oe hd ko 6s wae 
National Banks in the City of New 


Page 


166 


166 


167 


168 
169 
170 
171 


172 


173 


Barometrics .......... 


Federal Reserve Banking Statistics 


Week in New York Clearing House 
Money and Exchange....... 
Movement of Stock Market Averages 


How Corporation Incomes Are to be 


New York Stock Exchange Transa 

Trend of Bond Prices...... 

Transactions on Other Markets 

Week’s Curb Transactions... 

Open Security Market 

Consolidated Stock Exchange 

Dividends Declared, Awaiting Pay 
Sais 9 tes do <b> 0 











166 


THE ANNALIST 





New York, Monday, February 11, 1918 





Revenue and Expendi- 
ture Mount in England 


Increase in Income Over Budget 
Estimate More than Offset by 
Rising Volume of Expenses 
Special Correspondence of The Annalist 

LONDON, Jan. 18. 
OMETHING very exiraordinary would 
now have to happen to disappoint ex- 
pectations regarding the national income for 
the current financial year. This will expire 
on March 31 next and, if the final quarter 
prove as prolific as its three predecessors, 
the aggregate will be extremely encouragihg 
and a tribute to the financial power of the 
country. No doubt prosperity of a war- 
generated type has assisted materially the 
expansion of the revenue, and part of the 
large receipts come from a purely war im- 
post—the excess-profits duty-—but even this 
applies to every kind of additional profit and 
not merely those arising directly from war 
activity—and, when all necessary allow- 
ances are made, there is a good deal of justi- 
fication for saying that the taxpayer is mak- 
ing a genuine contribution to the abnormal 
outlays. 

The budget expectation of the Chancel- 
lor of the Exchequer was a revenue of £638,- 
600,000 or £65,172,000 more than was col- 
lected the previous financial year. In the 
first nine months the amount received has 
been £400,650,303, but already an increase 
of £107,509,692 is shown and, as the most 
productive period is still ahead, the optimis- 
tic who speak of a total for twelve months 
of approximately £700,000,000 may not 
prove over-sanguine. The income for the 
nine months to Dec. 31, 1917, together with 
the increases or decreases when contrasted 
with the same period of 1916 is set forth 
below : 

NINE MONTHS ENDED DEC. 31 


wit 1916 Increase 


Customs . EX8,020,.000 050,042,000 £2,167,000 
Excise . 28,204,000 41,490,000 = 413,286,000 
Matate, &c., duties 23,103,144) 2184000 329,000 
Stamps wees © 5,420,000 214,000 
Land tax 60,000 50,000 10,000 
House duty NTO “Sehe) Otn 10,000 
Vroperty and in- 

come tax Cinelud- 

ing super-tux) O7 007 Goo 72,305,000 15,514,000 
Excess profits 

duties, &&« ; 148 045,000 74, S240) 60,117,000 
Land value duties 00H 151,000 158,000 
Postal service 1th SOD Ce 16,500,000 300,000 
Telegraph service 240.008 2. 500,000 100,000 
Telephone service 4,700,000 1,600,000) 100,000 
Crown hinds URL 470,000 "10,000 
Receipts from sun- 

dry loans, & L711 4,822,145 *3,103,132 
Miscellaneous 4.680, 200 11,740,404) 34,380,824 

Total £400,050, 30% 20%, 140,611 £107,509,602 


*Decrease 

That is the pleasant side of the account. 
There is another. Expenditure also will be 
heavily increased. The original estimate 
was an outlay of £2,291,721,000, but upward 
of £2,000,000,000 has already been issued 
from the Exchequer, the exact figure being 
£2,029,435,062. That suggests a total for 
twelve months of about 22,700,000,000, or 
£400,000,000 over the forecast. On these 
grounds the Chancellor has been blamed for 
not remaking his budget to increase the 
scale of taxation, but he deeméd it unneces- 
sary and inexpedient to djsturb the pro- 
gram, being influenced, no doubt, by the 
prospect of a substantial surplus over ex- 
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pectations. Between revenue and expendi- 
ture for the last nine months there was a 
gap of £1,628,784,759 to be filled by bor- 
rowing operations. The principal contribu- 
tions toward this sum were the following: 
MEETING THE DEFICIT 
eo ae rere 
Five per cent. Exchequer bonds.... 
Four per cent. and 5 per cent. war 


-. £594,001,000 
82,209,400 


SO rr 166,913,580 
National war bonds................ 195,864,000 
War savings certificates.......... 30,600,000 


Ways and means advances....... 61,254,500 


Other debt, (chiefly advances from 
United States).................. 556,870,296 


The total of these exceeds the amount 
actually required to meet the excess expen- 
diture, but the Exchequer provided, in ad- 
dition to the war expenditure, a sum of £26,- 
490,200 for the war loan depreciation fund, 
and special payments under the war loan 
acts aggregated £42,050,653. There were 
minor items on both sides of the balance 
sheet, and the final result was a withdrawal 
from the Exchequer balances, as existing on 
April 1, of £10,841,836, reducing the total to 
£15,594,023. 





Bonar Law in Predica- 
ment Over Capital Tax 


Special Correspondence of The Annalist 
LONDON, Jan. 18. 

HE Chancellor of the Exchequer has got 

himself into hot water over some re- 
marks made recently to the Trades Union 
Congress Parliamentary Committee on the 
question of the capital tax. Confessing that 
he had not thought enough about the sub- 
ject to justify definite views, he expressed 
@ personal opinion in favor of the levy on 
capital for the purpose of reducing the na- 
tional debt after the war. He was quite 
emphatic that nothing could be accomplished 
in this way while the war was in progress. 

The conscription of wealth makes a 
strong appeal to those elements of the na- 
tion whose financial and economic education 
is backward, but it seems to be admitted 
that no practical scheme has yet been de- 
vised by which capital, as it is generally 
understood, can be used for meeting current 
and daily maturing liabilities or extinguish- 
ing iifdebtedness by means of repayment. 

Bonar Law perhaps has now come to 
this conclusion. He told the House of Com- 
mons yesterday that the Government had 
not considered the question of a possible 
tax on capital and had no intention of pro- 
posing such a tax. At an early date he in- 
tends to make a statement apropos of his 
remarks to the Trades Union Congress Par- 
liamentary Committee and will no doubt 
then endeavor to clear up misunderstand- 
ings. 


Premium Bonds Held Up 
in Great Britain 


Without Declaring Definitely 
Against the Principle, Govern- 
ment is Expected to Mark Time 
Special Correspondence of The Annalist 
LONDON, Jan. 18. 

HE committee appointed by the Chan- 

cellor of the Exchequer to consider the 
desirability of including premium bonds 
among the financial measures of the Gov- 
ernment has completed its labors and re- 
ported to the House of Commons. Its con- 
clusions are not at this moment in the hands 
of the public, but it has been an open secret 
for the last few days that the committee 
would decline the responsibility of advising 
the Government to adopt this particular 
method of raising funds. It is believed that 
they have not declared definitely and finally 
against the principle, being impressed with 
the advisability, maybe, of not bolting and 
barring the gate of any avenue which 
eventual necessity may prove to have been 
better kept ajar. But the committee thinks 
that the premium bond should not be re- 
sorted to until it is perfectly clear that the 
popularity of existing securities has been 
exhausted. 

The committee had before it a large num- 
ber of expert witnesses and listened to a 
great conflict of testimony. Few of those 
who gave-evidence seemed to have been 
troubled with the open mind. The great 
majority had very strong views whether 
for or against the premium bond and gave 
to them guite forcible expression. In all 
probability the very pronounced success 
lately achieved by the national war bonds 
influenced the committee in its decision. 
Last week the sale amounted to upwards of 
£33,000,000, excluding the Post Office fig- 
ures, and the committee must have realized 
at once that it was faced with a heavy re- 
sponsibility. 

A recommendation in favor of an imme- 
diate issue of premium bonds might have 
been followed by a slump in the sale of na- 
tional war bonds, and since it is of the first 
importance that the State should not give 
countenance to any form of speculation, ex- 
cept under urgent necessity, the committee 
undoubtedly acted with prudence and fore- 
sight in advising the Government to hold 
its hands until it is proved that the war can 
no longer be financed by existing methods. 





EARLY every man, no matter what his calling, 
thinks he could make a success running a 
hotel or a newspaper, but few are so firmly in- 
trenched financially, as is Coleman du Pont, that 


they can make the experiment. 





AND WILL 











JOHN B. HARRIS 
d STODDARD HANCOCK 


Al 
i ANNOUNCE THAT THEY HAVE FORMED A CO-PARTNERSHIP WITH 


RICHARD LOUNSBERY 


AND Hh 

ALLEN G. WELLMAN 4 
AS SPECIAL PARTNERS | 
CONDUCT A GENERAL 
UNDER THE NAME OF {i 

: J. B. HARRIS & CO., i 
WITH OFFICES AT ii 

60 BROADWAY, NEW YORK ly 


(RECTOR 4372) i 





INVESTMENT BUSINESS 

















ew York, Monday, February 11, 1918 


THE ANNALIST 









167 











New York City National Banks, Contrary to Prediction, Have 


Not Suffered by the Shift of Reserves, Deposits of Other 
Banks Having Increased About 126 Per Cent. and 
Aggregate Deposits Nearly 200 in Ten Years 





LTHOUGH the introduction of the 
Federal Reserve system was assailed 
as an act likely to reduce the importance of 
New York in the financial field by drawing 
from New York banks the deposits of out- 
of-town banks which had steadily increased 
in volume since the beginning of the na- 
tional bank system, New York City today, 
after more than three years of experience 
under the regulations of the Federal Re- 
serve system, years in which the world has 
been involved in the greatest war of all ages, 
stands more firmly intrenched than ever 
before as the financial metropolis of this 
country. If the right of the city to regard 
itself as the world’s financial centre is not 
yet everywhere acknowledged, the time 
when its assertion can no longer be denied 
has been brought appreciably nearer since 
the Federal Reserve system became a fact. 
The holdings of New York banks of 
funds belonging to other banks and bankers 
have grown greater, since the creation of the 
Federal. Reserve system, by almost 100 per 
cent. than the record achieved under the 
former system. Instead of bearing out the 
alarming predictions of opponents of the 
system, the Federal Reserve system has had 
an effect exactly the contrary. 

An analysis of the growth of the na- 
tional banks of New York during the last 
ten years not only shows an increase of 
approximately 150 per cent. in total re- 
sources, but discloses the fact that the de- 
velopment has been particularly marked in 
the last three years, that is, from Decem- 
ber, 1914, to December, 1917. The Federal 
Reserve system came into existence in the 
latter part of November, 1914. A survey 
of the ten years’ progress thus naturally 
resolves itself into a consideration of two 
periods—the first, of seven years, from 1908 
to 1915; and the second, of three years, 
from 1915 to 1918. 

In the first seven years the expansion in 
total resources of the national banks of 
New York City amounted to about 21 per 
cent. and the increase in deposits to 34 per 
cent., while in the three-year period the 
growth of resources amounted to 117 per 
cent. and the increase in deposits to about 
127 per cent. And the tremendous growth 
of the national banks from $1,569,443,500 of 
resources in December, 1907, to $4,153,- 
807,500—the peak reached toward the close 
of November, 1917— is true growth, for the 
number of institutions and their aggregate 
capital did not vary to an appreciable ex- 
tent throughout the period, although their 
aggregate surplus and undivided profits ex- 
panded 50 per cent. 


CLEARING HOUSE FIGURES USED 


The figures used in the accompanying 
tables and charts were compiled from the 
New York Clearing House statements sum- 
marizing the condition reports made by 
national banks in response to periodic calls 
of the Controller of the Currency. While 
the growth during the seven-year period 
may be regarded as normal, and without 
special factors operating to expand the re- 
sources of the institutions, excepting the 
general and natural broadening out of busi- 
ness, the three-year period was very un- 


usual, and, it is safe to say, greater progress 
was made in those three years than in any 
similar period in the history of American 
banking. 

It will be recalled that immediately after 
the outbreak of the war in August, 1914, 
a large mass of business formerly trans- 
acted in London was transferred to New 
York. The war called at once for financial 
transactions of a character that had here- 
tofore been relatively infrequent here, and 
it was not long before New York was financ- 
ing the great bulk of the world’s foreign 
trade. With the beginning of hostilities, 
there were transferred to New York na- 
tional banks accounts which formerly had 
been kept abroad, and in a short time the 
deposits were greatly increased. Then fol- 
lowed the flotation of British, French, and 
other foreign loans, and this again made for 
a general expansion in banking operations, 
for not only did the banks invest their funds 
in some of the loans but they naturally 
were called on to finance the purchase of 
these foreign bond issues by corporations 
and individuals who made investments. The 
foreign financing arrangements were finally 
followed by the sale of United States Gov- 
ernment bonds and short-term notes when 
this country entered the war in April last. 
By the close of the year, there had been 
sold $5,808,000,000 of Liberty Loan bonds 
and about $2,500,000,000 of Treasury certif- 
icates of indebtedness. The certificates 
were bought largely by the banks, and were 
effered in lieu of cash in payment of the 
bonds, although some of ‘the certificate 
issues reached maturity and were paid ir- 
respective of the loan instaliments. 


SUM OF FUNDS NEARLY CONSTANT 


It was only three months after the out- 
break of the European war that the Fed- 
eral Reserve Banks were established. At 
the beginning, the banks made slow prog- 
ress, as was to have been expected, but, with 
the amendments to the Reserve act which 
accelerated the transfer of reserves, the 
twelve banks became important factors. 
The first two years of the existence of the 
Reserve Banks saw relatively small change in 
the general banking situation, particularly 
in the case of the New York national 
banks, but the third year witnessed a 
phenomenal growth, due in large measure 
to the appointment of the Reserve Banks as 





Ten Years’ Growth 


Of National Banks in New York City 
Indicated by Percentages 


Per Cent. 

Increase. 
Re ee ne 9 
Surplus and undivided profits.. 50 


Capital plus surplus and un- 

divided profits 
Aggregate deposits........... 189 
Deposits of banks and bankers. 126 
Loans and discounts.......... 153 
Cash—In vault, due from banks 

and from Federal Reserve 

Bank 
Total resources 


eee eee eee eeee 
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At Banking Peak Under Federal Reserve System 


fiscal agents for the United States Govern- 
ment and the part they played in the flota- 
tion of America’s war loans. 


The New York Reserve Bank has been 


acting as disbursing agent for the Govern- 
ment in the distribution of money advances 
to the allied Govern ts, and in that work 
it has had charg . large part of the 


| has exercised con- 
leposits with the 


Government fund: 
trol over Governme! 


various banks in N rk City. 

The flotation war loans has 
greatly influenced the position of the New 
York national bank These institutions 


ibseribers, secured by 

teral, and the pro- 
ceeds of the sale of onds have remained 
on deposit with the banks to the credit of 
the Government 1oneys the Govern- 
ment paid out to representatives of the 
allied naturally re- 
deposited tional banks, and, 
while the volume ransactions has been 
unusually heavy perations have re- 
volved around a tal of funds which 
has not from week to 
week or month to mont! 


have made loans te 
Liberty bonds : 


Governmer were 
with tl 


varied 


THE SYSTEM REVISED 

In considering hanges that have 
taken place in the volume of deposits of 
New York national banks in the last ten 


the Federal 
tablished, reference 
legal reserve require- 
ments. divided into 
three classes: First, those located in the 
Central Reserve f New York, Chi- 
cago, and St. Louis cond, those located 
in designated rese1 ities; and third, all 
other banks, commonly classed as “country 


years, and 
Reserve Banks wer: 
should be made to t] 


especia ince 


Nationa! bank are 


banks.” Under tl visions of the Na- 
tional Bank act of June 3, 1864, and amend- 
ments, national banks in the Central Re- 


ed to maintain re- 

f their aggregate 
eserve cities were 
same reserve, but 
one-half (or 12144 
national banks 
The reserve re- 
banks were fixed at 
hree-fifths, or 9 per 
th a reserve agent 


serve Cities were requ 
serves of 25 per ce 
deposits. Banks 
obliged to maintain f] 
were permitted to | 
per cent.) on depo vith 
in Central Reserve 
quirements of cou 
15 per cent., of whi 
cent., could be k 


in either a reser or a Central Re- 
serve City. Under this system it was cus- 
tomary for bank over the United 


of their “ legal” 
nstitutions in New 


States to keep the 
reserves with natio! 


York City. Thes: isually earned in- 
terest for local institutions, with few ex- 
ceptions, cheerfully paid country banks 
from 2 to 3 per ce! 1 year on their bal- 
ances. Besides the legal reserves, out-of- 


town banks frequent »pt with New York 
banks their excess reserves because money 
frequently would bring a higher rate here 
than at home. This was especially true in 
the case of Stock Exchange loans, and out- 
of-town institutions made it a practice to 
have their New York correspondents put 
funds for them on call when the interést 
rate was attractive ) the event that the 
interior bank suddenly found that it needed 


the funds, the loaris were called, and the 
New York balance was reduced. One of the 
evils of the old banking system was this 


artificial structure of reserves, which were 
not reserves in the true sense of the word; 
and a collateral evil was that money belong- 


ing to farming communities was too fre- 
quently transferred to the metropolis and 
used there for fiancing Stock Exchange 


operations at attractive rates, instead of 
remaining at home where it belonged and 
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where it should have been devoted to financ- 
ing the needs of the local communities. 

The framers of the Federal Reserve 
act had in mind a revision of the so-called 
reserve structure, but, desiring to avoid a 
disturbance likely to take place in the event 
of a sudden shifting of reserves, they pro- 
vided for a gradual abolition of the reserve 
agency system. At the same time, the act 
reduced the reserve requirements for each 
class of national banks. The reserves fixed 
were: For Central Reserve City banks, 18 
per cent. of demand deposits and 5 per cent. 
of time deposits; for reserve city banks, 15 
per cent. of demand deposits and 5 per cent. 
of time deposits; and for country banks, 12 
per cent. of demand deposits and 5 per cent. 
of time deposits. The original Federal Re- 
serve act provided that part of the total re- 
serve required should be held with the Fed- 
eral Reserve Bank of the district, part in 
the bank’s own vault and part in a na- 
tional bank designated as a reserve deposi- 
tary. The law gave the banks three years 
in which to make a gradual transfer of the 
reserves. 

If the original act had not undergone 
any changes the readjustment of reserves 
would have been completed by last Novem- 
ber, but before that date Congress passed 
several amendments, the principal ones 
being those contained in the act of June 21, 
1917, which still further reduced the legal 
reserve requirements, but made it compul- 
sory for all three classes of banks to keep 
their entire reserves with the Federal Re- 
serve Bank of their district. The reserve 
requirements were as follows: For banks in 
Central Reserve Cities, 13 per cent. of de- 
mand deposits and 3 per cent. of time de- 
posits; for banks in reserve cities, 10 per 





cent. of demand deposits and 3 per cent. of 
time deposits; and for country banks, 7 per 
cent. of demand deposits and 3 
time deposits. 

The heading, “ due to banks and bank- 


per cent. of 


of the Federal Reserve system from its installation to the close of last year. 
her banks and bankers. This space, together with the white space above it, and inciosed between the zero lire and 


The shaded space between the zero line 


All the space inc plosed be tween the zero line and the broken line shows the total resources of the banks. 





ers,” which | appears in the statements of 
the aggregate deposits of the national 
banks, represents deposits of banks held by 
the national institutions. According to esti- 
mates made by practical bankers, about 80 
to 85 per cent. of such deposits consisted, 
prior to the Federal Reserve act, of out-of- 
town bank deposits, while the remaining 15 
or 20 per cent. consisted of deposits of 
trust companies, savings banks, and other 
institutions located in New York. The same 
authorities estimate that, at present, from 
90 to 95 per cent. of amount “ due to banks 
and bankers” represents out-of-town bank 
accounts, and the remaining 5 or 10 per 
cent. consists of funds due to institutions 
located in New York. The decrease in the 
percentage of the local bank deposits is due 
to the fact that a great many New York 
trust companies which kept a large portion 
of the required legal reserves with New 
York national banks are now members of 
the Federal Reserve system and maintain 
their reserves with that institution. Sav- 
ings banks which ten years ago kept large 
balances With national banks now have ac- 
counts with trust companies, where their 
deposits have a preferred standing and 
where they obtain a higher rate of interest. 


DROP IN BANK DEPOSITS 


Using this basis of calculation, it ap- 
pears that at the end of 1907 the ratio of 
bank deposits to aggregate deposits was 
approximately 40 per cent., and that the 
ratio of out-of-town bank deposits to aggre- 
gate deposits was about 33 per cent.; that 
in October, 1914, (before the establishment 
of the Federal Reserve system,) the ratio of 
total bank deposits to aggregate deposits 
was in the neighborhood of 43 per cent. and 
the ratio of out-of-town bank deposits to 
aggregate deposits was 35 per cent., and 
that at the close of 1917 the ratio of total 
bank deposits to aggregate deposits was 31 
per cent. and the ratio of out-of-town bank 





deposits to aggregate ‘deposits about 28 per 
cent. 

The growth of bank deposits has not been 
proportionately as great as the expansion of 
aggregate deposits. Thus it appears that, 
compared with 1907 figures, the aggregate 
deposits at the end of 1917 were nearly 
three times as great, an increase of nearly 
200 per cent., while the increase in bank de- 
posits amounted to about 126 per cent. In 
the last three years the increase in aggre- 
yate deposits amounted to about 129 per 
cent.; the increase in bank deposits was 
less than half that, or 65 per cent. 

There is no doubt that the New York City 
national banks have lost a considerable 
amount of deposits due to the readjustment 





Continued on Page 175 








Investments 
Yielding from 5% to over 742% 


UR February list of 

investments contains 
many offerings both sound 
in character and attrac- 
tive in yield, offerings to 
meet every investment 
requirement. 


Send for Circular TA-ti4 


The National City 
mpany 


National City Bank Building 
New York 


Correspondent Offices in 24 Cities 


Bonds Short Term Notes Acceptances 





























New York, Monday, February 11, 1918 ; 





THE ANNALIST 









169 











Checking a Great 





How the Modern Employment Man- 
ager Acts as an Expert Counsel 
in the Purchase of the Human 
Machine, Thus Saving Industry 
Millions of Dollars Each Year, 
Told by One of Them 


NE of the grave problems of industry 

5 lies in the proper selection of work- 

ers. To get the right man on the right job 

and keep him there is not so simple as it 

sounds and to any business establishment, 

’ employing a considerable number of work- 

ers, failure to achieve this end is a costly 
process. 

Not many years ago, in the average 
industrial concern, men were hired and fired 
indiscriminately. Save in a few of the 
leading corporations, most of the manufac- 
turers left the picking of prospective em- 
ployes to their foreman or superintendent. 
The scene of such “ picking” is familiar to 
most of us—a motley group of men, lined 
up by some sharp-eyed individual outside 
the factory door, and the foreman or super- 
intendent walking down the line with a 
jabbing forefinger that singled out a few in 
haphazard fashion with a “ Here you,” or 
“Step over there.” The fortunate ones 
were then herded inside and the rest dis- 
missed or left to hang around as suited the 
boss’s pleasure. 

Once inside, the selected men were sub- 
mitted to a hurried oral quiz and hustled 
off to whatever job they happened to be 
most needed on. It made slight difference 
whether their past experience qualified 
them to fill it efficiently or not. The boss 
was usually in a hurry to get back to his 
own work and if the prospective employe’s 
past experience qualfied him, even in the 
slightest degree, for any of the jobs that 
were open the boss took a chance on making 
him “fit in” and let it go at that. If he 
didn’t fit within a few days or weeks he 
could always be fired and the process re- 
peated with some one else—there were al- 
ways plenty hanging around. 


WAR WORKING A CHANGE 

“The stress of war production during 
the last few years has changed much of 
this, however, although, unfortunately, such 
scenes are not altogether uncommon even 
today. With the springing up of new indus- 
tries and the new life given to many of the 
old ones by the outbreak of the European 
war, labor gradually concentrated in various 
communities where wages were reputed to 
be high and opportunities greater. Con- 
cerns vied with one another to obtain help 
and wherever an efficient worker was found 
the employer took the first means that oc- 
curred to him—that of raising wages—to 
induce him to stay on the job. As a con- 
sequence, wages became abnormal in some 
sections of the country and workers flocked 
to them by hundreds and thousands until 
the supply of skilled labor in such sections 
became overabundant. Those who failed to 
find employment at the wage expected con- 
tented themselves with whatever they could 
get for the time being in the anticipation 
eventually of bettering themselves. 

The entrance of the United States into 
the world war brought no change in these 
conditions but, rather, served to augment 
them. Today, some of the large industrial 
centres of the country are overcrowded with 
skilled and unskilled labor, while other sec- 
tions are practically beggared. Washington 
is authority for the statement that there 
is no actual shortage of labor, but that there 


Industrial Waste 


is a need for the redistribution of it. That 
is one of the fields where the employment 
manager is going. to play a big part, for he 
is going to be called upon to make special- 
ized investigations of the conditions per- 
taining to labor supply and demand and to 
submit recommendations for an equitable 
readjustment throughout the country. 

Where the manufacturer once called in 
his engineering staff and paid a high-sal- 
aried purchasing agent to investigate its 
merits before investing a thousand or two 
thousand dollars in a machine, he is now 
realizing that he needs a specialist to ad- 
vise him before engaging the worker, for 
these “ human machines” represent an in- 
vestment, in some eases, of millions of doi- 
lars annually. No good business man would 
buy a lathe, a drill press, a planer, or an 
item of office equipment, representing an 
investment of a thousand or more dollars, 
without first carefully investigating its 
merits—that is, its ability to perform the 
work required and stand up under stress. 

Yet, many of these selfsame busines: 
men invest anywhere from a thousand dol- 
lars up in each of their employes every year 
and if one of them is thrown out for incom- 
petency or for other cause, never give it a 
thought, as they figure that there are plenty 
more on the market. 

When an employe leaves a concern it 
is a definite loss to that concern, capable of 
expression in dollars and cents. In addition 
to the temporary loss of production due to 
the absence of the worker, there is the 
time involved in seeking one to fill the place, 
the time utilized in interviewing many ap- 
plicants—only one of whom can be selected 
—the time consumed by other employes in 
instructing the newcomer regarding duties, 
the falling off of production until the new 
employe becomes proficient enough to bring 
his share up to normal, and the loss due to 
spoiled work while the new man is getting 
his hand in. On top of this is the danger 
that, after going through all of the fore- 
going, the employer may find that the new 
employe is not going to be satisfactory on 
the job, no matter how long he stays at it. 
Then another man is fired and the task 
begins all over again, with its consequent 
tremendous loss to industry in the aggre- 
gate. 

A very conservative estimate of the 
“breaking in” cost of the new employe in 
the average industrial establishment sets a 
figure of $40 per man. As a matter of 
fact, many instances are known where the 
breaking in cost is much higher—running 
from $60 or $70 per employe to several hun- 
dreds and even thousands of dollars apiece.. 
if a concern engaged only 500 new employes 
in a year and was able to maintain an aver- 
age employment charge of only $40 apiece, 
it would cost that company $20,000 a year 
to get these newcomers and teach them 
their duties. 

Let us take a suppositional case, how- 
ever. In a manufacturing plant with 5,000 
employes, which hires by the hit-or-miss 
method, let us assume that their labor turn- 
over is 150 per cent. In other words, in 
order to keep a working force of 5,000 men 
on the job for a year, this concern has to 
hire 7,500 new employes in the course of a 
year. Such a turnover is not abnormal; 
rather, it is the usual thing in establish- 
ments which have made no specialized ef- 
fort toward labor control. In many cases, 
concerns which have made an investigation 
of their labor turnover have found that it is 
in excess of this figure. Taking our con- 
servative estimate of $40 apiece for the 
breaking in charge on each new employe. 





we find that in the course of a year we 
have spent $300,000 just to obtain and train 
the men we hired to replace those we let 
get away from us 

Now, to go further, let us tota] up our 
payrolls, include all the high-salaried execu- 
tives and the low-salaried unskilled labor, 
and strike an average weekly salary for 
each employe. Suppose we find it to be $20 
a week for each person employed. A little 
figuring shows us that our annual average 
payroll is $5,200,000 Add to this the 
$300,000 which ou turnover for the 
year has cost us and we find that our total 
investment in labor { he year reaches the 


r tabdol 


tremendous total of $5,500,000, truly an 
enormous sum for a plant with 5,000 em- 
ployes to be investing in “human ma- 
chines ” every yeal 


During this same year how much has 
this concern new equipment? 
The answer may vary with the concern, but 
it is doubtful if it will approach $10,000,000. 
Yet, this manufacturer feels that he needs 
a corps of enginee! nd an elaborate pur- 
chasing department to buy such mechanical 
equipment as he requir Since he invests 
the larger sum in hun equipment, can he 
afford to do without special counsel an 
expert on employmer blems could bring 


invested 


him? 

Lastly come m: “ What can 
the employment manager do for such a con- 
cern?” ‘The right man can do much for 
any concern so situated, but among the 
chief advantage bring it are the 
following: 

1. He can institute mpaign of educa- 
tion among executives ubordinates which 
will give each a better erstanding of the 
other’s responsibilitie problems, bring 
them together mors timately and pronrote 
that ideal “ happy faz spirit which binds 


employe and employer together more firmly 
than money can do 

2. By careful analy of 
physical 
throughout 


qualification standard 


the mental and 
requirement f the various jobs 
he can set up 
ch will be of great 


the organization 





aid in putting the rig! men in the right 
places. 

3. By scientific selection, in- 
cluding character anal d applied psycho- 
logical tests, he can weed out undesirables 
and pass on for inter nly those who are 
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best fitted by temperament and past expe- 
rience to fill the vacant positions satisfactori- 
ly, thus conserving the time of foremen and 
executives. ; 

4. Through a properly devised follow-up 
system, he can keep track of the workers he 
adds to the force and by judicious transfers 
place every man where he will be of the most 
value industrially. 

5. A detailed study of the causes of labor 
turnover in the various departments will enable 
him to put his finger on the sources of dis- 
content and offer valuable suggestions for the 
remedying of undesirable conditions. 

6. By the development of proper methods 
of industrial training he can help the new em- 
ployes to fit into the needs of the particular 
organization more rapidly than if they were 
thrown on their associates’ hands to sink or 
swim. 

7. By a study of the conditions under which 
the employe works, he is able to form safety 
committees whose function is to safeguard 
their fellow-workers from accident and injury. 

8. By the development of an efficient sys- 
tem of promotions he can provide against the 
future by having an understudy ready to step 
into every position of importance. 

9. By the establishment of proper medical 
attendance and supervision, he can safeguard 
the health of the workers and make them more 
contented and efficient industrially. 

10. By the promotion of social activities and 
welfare work, attention to housing and civic 
conditions, Ke can make the employe’s sur- 
roundings so attractive that he will be loath 
to leave the employ of such an organization 
and go elsewhere where he is not sure of a 
square deal or his job. 

While this list does not cover all of the 
employment manager’s activities, it serves 
to point out a part of his field of usefulness. 
Inasmuch as the smaller concerns are now 
waking to the importance of a specialized 
study of their labor problems, the demand 
for men familiar with employment problems 
is a growing one. 

The efficient employment manager of 
today must be of the finest type of execu- 
tive: Not only does he need tact and a 
highly developed sense of values, but he 
must know men and, primarily, be a practi- 
cal business man. He must be far-sighted 
enough to build for the future, humane 
enough to have a genuine love for his fel- 
low-men, be patient with those who oppose 
him, yet have sufficient faith in himself and 

“his calling to stand firmly for what is right 
and just. While the profession of the em- 
ployment manager is comparatively young, 
it is rapidly adding to its ranks and seems 
destined to play an important part in the 
industrial future of the country. That it is 
not without recognition among men re- 
nowned for their far-sightedness is evi- 
denced by the recent statement of Thomas 
A. Edison, who remarks: “Problems in 
human engineering will, during the coming 
years, receive the same genius and attention 
which the nineteenth century gave to the 
more material] forms of engineering.” 
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To Keep Utilities From Railroads’ Fate 





O. B. Willcox, Vice President of Bon- 
bright & Co., Inc., Sees Country 
Dependent on Public Service 
Corporations for Speed and Suc- 
cess in War Work and Urges 
Greater Financial Support for 
Them 


The following article on war finance and public 
utilities, expressing a banker’s view on some phases 
of the report of the Controller of the Currency, was 
written to THE ANNALIST by O. B. Willcox, Vice 
President of Bonbright & Co., Inc. 


HE Controller of the Currency, Hon. John 
Skelton Williams, in his report to Con- 
gress for 1917, as quoted in The New York 
Times, has rendered a timely and very neces- 
sary service to the nation in forcibly pre- 
senting to Congress and the people the facts, 
not sufficiently recognized, that the decline 
of the earning capacity of the public utility 
corporations is a real danger which should 
stimulate the efforts of Congress and of 
every patriotic citizen, because, as the Con- 
troller says, upon the efficiency and strength 
of these corporations the country is largely 
dependent for speed and success in prepar- 
ing for and prosecuting the war, and the 
breaking down of these corporations would 
be a national calamity. 
Time and labor and money saving ma- 
chinery in the United States must offset 


the high cost of labor, materials, and fuel. 
Machinery will win the war—time and labor 


saving machinery ; the same machinery, and 
nothing else, can protect our trade balances 
and our gold reserves against tremendous 
and destructive losses when the strength of 
all the world will enviously reach out for 
our accumulated capital. 

Our public utility systems save more 
time, labor, and fuel, and therefore more 
money, than any machinery in this or any 
other country. These savings mean more 
rapid production and lower manufacturing 
costs; that is- why the demands upon the 
public utilities have been greater than ever 
before, and that is why we are dependent 
upon them for speed and success in prepar- 
ing for and prosecuting the war. 

The President, in his latest declaration, 
says that the achievements of this year, on 
the one side or the other, must determine 
the issue of this war, and that the forces 
that fight for the freedom of men all over 
the world, as well a3 our own, depend upon 
us in an extraordinary and unexpected de- 
gree not only for sustenance, but also for 
materials by which men are to live and 
fight. This makes clear the extraordinary 
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and unexpected demands on our utility sys- 
tems; they provide the immediate and ready 
means, to the limits of their capacity, for 
speed in production of war materials, and 
effect notable economies not only in time 
but in labor and fuels, in these times of their 
shortage. Unfortunately the capacity of the 
utility systems is not equal to the insistent 
demands for their service, as is everywhere 
apparent. 

As the breaking down of these systems 
would be a national calamity, so their 
preservation and their expansion is a na- 
tional duty which must, as the Controller 
says, “ stimulate the efforts of Congress and 
every patriotic citizen.”” The danger of the 
breakdown lies in both the low rates paid 
for service and the difficulty of providing 
funds for payment of expansion demanded 
by the public, and maturing obligations. 

With costs of materials used in main- 
tenance of utility properties increased from 
180 per cent. to 400 per cent., with costs of 
fuel more than doubled and costs of labor 
largely increased, it is self-evident that rates 
fixed for a bare return on depreciated valua- 
tion, reckoned on costs of operating in nor- 
mal times, must be substantially increased, 
and in these times, when the Government 
financing monopolizes investment markets, 
it is clear that extraordinary means must 
be provided to secure to the utilities the 
large sums they need for expansion as well 
as for maturing security issues. 

The breaking down of the utility system 
would be, as the Controller has warned us 
a national calamity. The nation must there- 
fore prevent breakdown by remedying th« 
conditions which create the danger. 

First-—It is clearly the duty of the officials 
of every utility to make applications to the 
proper regulating body for adequate increases 
in rates for service, and it is believed, as the 
Controller says in his report, that the State 
Commissions and municipal authorities will 
treat these applications with “ forbearance and 
consideration,” and permit charges for service 
which “will keep in them the breath of sol- 
vency, protect their owners against unjust loss, 
and give them a basis for credit on which they 
may obtain the funds with which to meet the 
strain put on them by the Government needs.” 

Second—New capital for maturities and for 
the expansion and enlarged capacity required 
in the nation’s and the public’s interest can be 
procured from the investing public now with 
the greatest difficulty, and only at very high 
rates, if at all, and only by companies whose 
credit is of the first class through a surplus 
of earnings above operating cost and fixed 
charges. High rates as a basis for credit can- 
not be secured and put in effect promptly 
enough to meet necessities. The new capital 
must be provided promptly, to be effective, and 
without awaiting the usual processes of corpo- 
rate financing. The Controller has pointed out 
the dangers and the necessity for higher rates, 
and has recommended Congressional action to 
provide financial aid to insure adequate service. 

Secretary McAdoo, with keen vision of 
the country’s need, has disclosed both the 
present necessity for the capital required 
by the utilities as well as other essential 
industries, and the remedy, in the “ War 
Finance Corporation” which he has pro- 
posed in his recommendations to Congress. 
The bill for the organization of this exigent 
Government function gives necessarily broad 
powers and wide discretion to its Directors, 
as its critics have pointed out. To forfend 
grave dangers great powers must be exer- 
cised, and for their functioning must be 
delegated. 

To quote again the President’s last dec- 
laration, we must win the war, and “the 
achievements of this year on the one side 
or the other must determine the issue.” If 
we err in our judgment let it be by too great 
provision for our needs rather than too 
little. 
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A Record Year in 


American Embargoes Have Handi- 
capped Manufacturers in Some 
Lines, but Combined Exports 
and Imports of $2,617,233,352 
More Than Doubled the Figures 
for 1915 


Special Correspondence of The Annalist 
TORONTO, Feb. 8. 

ANADA’S tctal trade for 1917 was more 

than 100 per cent. greater than the 
trade for 1915. Never before in the history 
of Canadian industry and commerce has 
such tremendous expansion been noted, and 
the big demands now being made upon the 
manufacturing and producing facilities of 
the Dominion is an earnest of what further 
expansion is to take place during the en- 
suing year. 

Despite the handicap of war preparations, 
both in Canada and the United States, pro- 
duction goes on apace. But the emvargoes 
of the United States on the exportation of 
some products has certainly hit many Ca- 
nadian firms, although conditions are such 
as to enable them to overcome some of the 
obstacles and keep their production up to 
capacity point. The Canadian iron and 
steel industry has perhaps suffered the most. 
Inability to get raw materials caused many 
firms to change the variety of their output. 
In this connection there has-been not a little 
complaint. It is declared that, while Cana- 
dians cannot get raw materials frora the 
United States markets, American concerns 
manutacture goods for export to Cunada 
and thereby oust Canadian manufac‘urers 
from their own markets. The case of mo- 
tor lamps is being cited. At Windsor a 
Canadian firm wanted to import certain 
sheet metals from Detroit, Mich., but this 
was not permitted, so, as the metal was 
needed for motor lamps, the Canadian firm 
placed an order with a United States con- 
cern for the lamps to be made from this ma- 
teria}. The authorities then permitted the 
lamps to be exported to Canada. Efforts 
have been made to straighten out this con- 
dition of affairs, but so far without avail. 
The Canadian manufacturers do not criti- 
fise the United States authorities for this, 
but rather blame their own Government for 
not arriving at some amicable arrangement 
with the authorities at.Washington for:a 
more equitable interchange of materials and 
commodities. 


THE WOOL PROBLEM 


The Western wool situation is another 
impediment, so it is affirmed, to the further 
.or complete development of Canadian indus- 
tries. At present there is a movement on 
foot to prevent the exportation of Canadian 
wools to the United States. It is contended 
by Eastern textile men that their future is 
jeopardized by “ the failure of the Canadian 
Government to handle the wool problem,” 
and it is probable that the authorities will 
be approached with a view co having the 
Western export licenses taken away from 
the sheep growers. The situation is this: 
At the outbreak of war the British authori- 
ties took over the empire’s wool supplies, 
and ‘Canadian textile firms found themselvs 
cut off, but by arrangement with the Brit- 
ish Government certain supplies were 
shipped to Canada from Australasia. Later 
a representative of an important Australian 
wool commission visited Canada and discov- 
ered that Canadian wools were being ex- 
ported to the United Siates at an average 
price of 68 vents a pound, while the Austra- 








Canadian Trade 


lians were having their wool commandeered 
by the Government at 30 cents a pound for 
shipment to Canada. It is now feared that 
.when the Australian wool growers hear this 
an attempt will be made to have exports to 
Canada stopped unless the growers in Aus- 
tralia get the same price as that received by 
the Canadian wool exporters. Such a con- 
dition of affairs would impose many hard- 
ships on the textile men, and, naturally, to 
offset this, they would endeavor to get the 
Federal Government to consent to lifting 
the woo] men’s export licenses. This would 
be resented by the Western woo: growers, 
who have a distinct preference for selling 
their wool just where they like. 

The Western Canadian wool is beginning 
to figure very largely in the market. Its 
yearly clip is increasing, and the tendency to 
sell co-operatively is giving better returns. 
The production by provinces last year, ac- 
cordiny to the latest returns, ar2 British 
Columbia produced 350,000 pounds; Al- 
berta, 2,000,000 pounds; Saskatchewan, 
690,000 pounds, and Manitoba, 400,000 
pounds. It is not known what was produced 
in the other Canadian provinces. 

But such interferences only slightly af- 
fect the general expansion of Canadian 
trade, as the export figures show. In the 
last year the exports of manufacturers 
reached a total value of $682,521,692. The 
agricultural products exported were valued 
at $531,300,259; the animal produce ex- 
ported was $170,561,884. The total value of 


Canadian produce exported is placed at 
$1,547,430,855. 

America’s participation in the war is al- 
ready influencing trade conditions in Can- 
ada. Many of the factories here are filling 
contracts for th rities at Washing- 


ton. The shell con are said to run into 
many millions. A other supplies, while 
not so high, the contracts loom large. In 
the leather indust e a number of fac- 


y saddiery and other 
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s completely given 
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plies. 
CANADIAN WAR CONTRACTS 

Apart from Amer -ontracts, the war 
expenditures in Can to date total $3,279,- 
162,091. Of it, shell contracts 
have consumed $ 100,000; ships, $46,- 
000,000 ; supplies bought by the British Gov- 
ernment direct, $58,000,000; food and fod- 


the British Govern- 
supplies purchased 


der, also purchase 
ment, $97,000,000 


on behaif of th s allies. $23,000,000; 
British naval purchases, $8,025,000, and 
goods specially bought for France, $51,000.- 
000. 
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When the Ban Is Lifted 


(ODAY may be the last for New York of 
the workless and heatless Mondays 
which the decree of Dr. H. A. Garfield im- 
posed on this city, together with the rest 
of the country east of the Mississippi River, 
some three weeks ago. Already restrictions 
have been lifted from some of the Southern 
States, and a special exemption has been 
granted to the garment trade here, in addi- 
tion to the original exemptions which have 
permitted some few industries to continue 
operation right along. 

Reassuring reports from districts where 
floods had been expected, together with a 
general improvement in transportation fa- 
cilities, are the causes of the partial lifting 
of the ban, and the first, at least, gives ad- 
ditional assurance to opponents of the meas- 
ure who asserted at the outset that weather 
conditions and not Dr. Garfield’s orders 
would be responsible for whatever improve- 
ment was to be noted in the fuel situation. 

But now is not the time to quarrel with 
the Fuel Administrator or his order. In- 
dustry has rightfully complained that it was 
taken by unwarranted surprise and asked 
to adjust itself to new conditions with too 
little opportunity for attuning itself to the 
change. There have been losses in wages, 
in commodities which might have been pro- 
duced and which have not, in the thousand 
and one ways which cessation of work can 
bring to industry, but there have been bene- 
fits, too. 

Just exactly how much coal was saved 
by the two fuelless Mondays which this city 
has already undergone, or how much is to be 
saved by the shutting down of industry to- 
day cannot be estimated accurately. It can- 
not be denied, however, that considerably 
less coal has been consumed, not only for 
heat, but for light and power, and it must 
be acknowledged that thousands of persons 
have learned to do with less of these essen- 
tials than formerly they would have believed 
possible. It might be said to have been a 
national characteristic to be prodigal of heat, 
light and power, and if the average citizen 
has learned to use these sparingly Dr. Gar- 
field’s order will have taught a lesson the 
value of which will more than offset any 
losses which its restrictions entailed. 

Whatever may be thought of the origi- 
nal necessity of the Fuel Administration 
order, it must be acknowledged that to this 
extent it has operated for the common good, 
and when its restrictions shall*have been 
lifted it will be the duty of all of us to abide, 
so far as we can without ‘unnecessary hard- 
ship, by the spirit of the principle it exem- 
plified. 


demand more artificial light than is neces- 
sary or even good for us, and employ trans- 
portation facilities from street cars to office 
building elevators to an extent unequaled 


proportionately by many other cities. It 


Most of us keep our rooms too warm, 


would be better for our health if we accus- 
tomed ourselves to a somewhat lower tem- 
perature in our homes and offices, better if 
we tried our eyes less under brilliant illumi- 
nation, and far better if we walked only oc- 
casionally where we now ride. And the sav- 
ing in fuel would be tremendous. 


Ee 


Speed 

HEN industry is disorganized, as it 
must be when a country as large as 
the United States sets out to win a war as 
great as the present conflict, normal stand- 
ards of costs must be abandoned in favor 
of speed of output. Speed is the vital need, 
not only in the making of shells and guns 
and uniforms, but to an even more im- 
portant degree in the present instance in 
the building of ships. If the ships are not 
ready in time to take America’s troops to 
Europe and keep them supplied, there will 
be no joy among efficiency experts who find 
evidences of peace-time economy in the cost 
sheets of a shipbuilding plant. If the ships 
are ready—and evidence appears daily that 
they will be—the successful event of the 
struggle on the battlefields of France will 
make any cost seern cheap enough provided 

that it had its offsetting factor in speed. 

The Emergency Fleet Corporation set 
out last Summer to build in eighteen 
months 3,000,000 tons of shipping in yards 
which were not then built. In discussing 
preliminary pians with shipbuilders, Gen- 
eral Goethals, then in charge of the work, 
impressed upon them the paramount value of 
speed. The story of the delay caused by 
internal difficulties is well known. From 
July to September matters progressed very 
slowly, with the result that when the new 
shipyards were put under construction the 
builders were faced with so great a pres- 
sure that original estimates of costs had to 
be revised upward, a development which 
has caused of late considerable criticism. 

“ Our instructions urged upon us the ut- 
most speed, which cannot be secured with- 
out great cost,” said George J. Baldwin, 
Chairman of the American International 
Shipbuilding Corporation, before the Phila- 
delphia Chamber of Commerce last Thurs- 
day. “ We were told that speed, not cost, 
was the essence of the contract; that we 
must build ships to save the nation and not 
save money to fatten our pocketbooks.” 

Mr. Baldwin’s company set out to build 
120 ships in a specified time, establishing 
first an organization of 22;000 men, with 
adequate yards, storage facilities, railroad 
connections, and housing facilities, and this, 
too, in the midst of a Winter unequaled in 
severity for many years. 

“In spite of all that,” he told the Phila- 
delphia business men, “ and in spite of the 
natural difficulties of the site itself, and in 
the face of unparalleled railroad conges- 
tion, we are today up to our schedule. The 
yard has reached a point of completion to 
which no one could humanly expect a job 
of this kind to have advanced.” 

There is no doubt but that the ship- 
builder recounted the work done with due 
deliberation, for the result will prove his 
statements right or wrong. The gist of his 
words was that speed had been made, and, 
naturally, it cost something, possibly 10 per 
cent. more than the Government had ex- 
pected when the contract was entered into. 
But what is 10 per cent. of $20,000,000 if 
the ships turned out by that yard are a vital 
factor in beating Germany? What is 10 
per cent. on any shipbuilding contract, or 
20 or 30 per cent., if the United States is 
enabled by the extra expenditure to bring 
her full power to bear against the menace 
now hovering over the entire world? 


Ourselves Our Greatest Enemy 


Editor of The Annalist: 

Dear Sir: It does not seem too late to ask, 
“ What is the matter with the railroads? ” 

- At this writing, we are practically in the throes 
of railroad despair. Our railroads are on the brink 
of utter disorganization, utter disruption, utter use- 
Jessness. Our railroads are so near to being abso- 
lutely of no service to us, that one wonders just 
where the dividing line is between usefulness and 
uselessness. This doubt is further intensified by 
the strenuous wartimes in which we are living. 

If service to the people is to be measured by 
ability to transport nonwar materials, or materials 
which enter into the comfort of every individual 
person, then certainly our railroads are worthless. 
They have failed entirely to provide us with even 
the most necessary of creature comforts. The pres- 
ent coal shortage would never have occurred had 
the railroads been in position to carry out the work 
they have taken upon themselves to accomplish. 

If service to the people of the nation is to be 
measured by ability to transport war materials and 
other materials necessary for the maintenance of 
our war machine, then surely the railroads have 
disintegrated. It takes but very little thought to 
discern the appalling fact that our absolutely essen- 
tial war freight is moving with very slow speed— 
yea, can be even said not to be moving at all. No 
one at all denies that our most essential industries 
are being seriously interfered with and hampered, 
Railroad movements seem to have ceased alto- 
gether. , sa 

It is necessary to go back to the beginnings of 
the railroad business in this country. In the early 
days, in the days of organization, the railroads had 
a free hand. They were not bothered by Govern- 
mental rulings and regulations. Rather the atti- 
tude of the Government was one of kind and be- 
nignant encouragement. The railroads were per- 
mitted to do as they pleased—to cut each other’s 
throats at will. The railroads were controlled by 
natural human beings, who followed their natural 
human instincts, and wanted to clean up all the 
money and power in sight. During this period, the 
reads were built, expanded, equipped, and made to 
run. They were made to run with as much profit 
to their owners as possible. 

A little later, the Government decided that it 
was being imposed upon, that the public was not 
getting a “square deal” from the roads. Then a 
period of stringent regulation was enforced. This reg- 
ulation touched practically every phase of railroad 
operation and maintenance. The railroads were not 
permitted to make their own rates, or pool their 
resources with those of other roads, or do this or 
that. In a word, they were told to operate, main- 
tain, and improve, and still carry the heavy burden 
of a mixture of Government ownership and free 
competition. All that was bad in both systems 
was retained, and almost all that was good was 
omitted. Of course, Government regulation did all 
that it was designed to do—and more. It was de- 
signed to curb the railroads in their extravagances, 
in their cut-throat methods, in their selfish monopo- 
listic tendencies. It did these things, but at the 
same time it broke the roads of the splendid ven- 
turesome spirit which-they possessed, and which 
overcame all obstacles, and made them extend their 
properties to all the corners of our country. Rail- 
road construction and extension came to a stand- 
still. 

We are now reaping the fruits of our inconsist- 
ent, mediaeval policy. A great war has taxed our 
transportation facilities, and has found us unpre- 
pared. Bad weather has made the situation worse. 
We have received a great national setback, deliv- 
ered not by the Germans, but by ourselves. We are 
our greatest enemy. 

This setback will only work for our own good In 
the end. It will unite and organize us in our fight 
against the common enemy as nothing but a mifli- 
tary defeat would do. A definite policy will be pur- 
sued in regard to the railroads.. Instead of every 
department of the Government attempting to issue 
priority certificates to the detriment of thé opera- 
tion of the entire system, one person shall decide 
whether such a thing as priority exists in the trans- 
portation of Government freight. A really com- 
prehensive and thorough scheme of pooling will be 
placec in ope-ation. Strict delineation between 
essentio! and nonessential materials will be decided 
upon. In a word, the railroads -will be run as their 
managers have dreamed they should be run, even 
before Government meddling spoiled the business, 
and, furthermore, they will be run as a single sys- 
tem—something the most imaginative of managers 
never dreamed of. Yours very truly, 


W. GORDON FISCHER, 


Westinghouse, Church, Kerr & Co., Inc., Engineers 
and Constructors. 
Lester, Penn., Jan. 28, 1918. 
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Is a Stock Dividend on Earnings Income? 


Chief National Bank Examiner Will- 
iam P. Maiburn, Opposing the 
United. States Supreme Court, 
Says It Is, as Any Dividend 
Is Simply the Expression of In- 
come Whose Accruement Has 
Been Continuous ? 


WILLIAM P. MALBURN, Chief National 
Bank Examiner. 
E recent decision of the Supreme Court 
in the case of Towne vs. Eisner, Coll., 
wherein it held that stock dividends-are not 
taxable as income, leaves the whole question 
of what is income under the Sixteenth 
Amendment to the Federal Constitution in 
a very peculiar state. It is true that the 
court did not pass on the constitutionality 
of the act of Sept. 18, 1916, wherein stock 
dividends are expressly taxed as income. 
The case arose under the act of Oct. 3, 1915, 
wherein no mention was made of stock divi- 
dends. But it is also true that the reason- 
ing of the court applies as well to the ex- 
press declaration of Congress that stock 
dividends are income as to a regulation of 
the Treasury Department that Congress in 
taxing incomes necessarily or by implica- 
tion taxed stock dividends. For, if the rea- 
son that a stock dividend is not taxable un- 
der the Income Tax act is because it is not 
income—and the Supreme Court says it is 
’ not income—then neither the Congress nor 
the Treasury Department can make it tax- 
able under the powers conferred on the 
Federal Government in the Sixteenth 
Amendment as to the taxation of incomes. 
The court’s decision that a stock dividend 

is not income throws the whole subject of 
income into inextricable confusion, because 
the same reasoning that the court followed 

in determining that dividends in stock form 

do not constitute income may be used to 

prove that a distribution of cash—i. e., a 

cash dividend, is not income. The couri 

says: 


By 


A stock dividend really takes nothing from 
the property of the corporation and adds noth- 
ing to the interest of the shareholders. Its 
property is not diminished and their interests 
are not increased. * * * The proportional 
interest of each shareholder remains the same. 
The only change is in the evidence which rep- 
resents that interest, the new shares and the 
original shares together representing the same 
proportional interest as the original shares 
before the issue of the new ones. In short, 
the corporation is no poorer and the stockhold- 
er is no richer than they were before. * * * 
It is alleged and admitted * * * that his 
old and new certificates together are worth 
only what the old ones were worth before. If 
the sum had been carried from surplus to cap- 
ital account without a corresponding issue of 
stock certificates we do not suppose that any- 

“one would contend that the plaintiff had re- 
ceived an accession to his income. Presumably 
his certificates would have the same value as 
before. 


Take the case of a stock dividend. A cor- 
poration with $100,000 capital and undi- 
vided earnings amounting to $70,000 de- 
cides that its earnings justify it in paying 
a dividend of 20 per cent., but on account 
of the present needs of the corporation tha: 
dividend will be paid in: stock, not in cash. 
The book value of the stock before the divi- 
dend is declared is $170. Each shareholder 
receives two shares of stock for every ten 
held by him, but its book value is reduced 
by the dividend to $141.66 2-3, so that his 
entire holding of stock is worth only what it 
was before. For this reason the court holds - 
that a stock dividend is not income. 








But suppose the dividend has been paid 
in cash. The capital stock of the corpora- 
tion was $100,000 and the dividend paid 
was $20,000 in cash. The book value of the 
shareholder’s stock is reduced thereby fron: 
$170 to $150. The effect on his wealth is 
exactly the same as in case of a stock divi- 
dend. ‘“‘ Nothing has been added to the in- 
terest of the shareholder,” as the court says, 
for the $20 dividend he has received has 
been exactly offset by the loss in the value 
of his stock. He has received $20 in cash—- 
but it is too clear for argument that income 
to be taxed need not necessarily be in cash— 
and as an offset te that he has sustained a 
loss in the reduction in the value of his stock 
from $170 to $150, so that the “ share- 
holder is no richer than ” he was before the 
declaration of the dividend, and hence we 
may conclude that he has received nothing 
that is taxable as income. The court’s rea 
soning that a stock dividend is not income 
will also demonstrate that a cash dividend 
is not income. 

The only part of the court’s reasoning 
that does not also apply to a cash dividend 
is when it says that “ a stock dividend takes 
nothing from the property of the corpora- 
tion ” and “ its property is not diminished ” 
and “ the corporation is no poorer,” but this 
fact has nothing to do with determining the 
taxpayer’s income. The sole test is whether 
he has increased in wealth. Since the Mer- 
cantile Theory was exploded by Adam 
Smith it has not been seriously contended 
that whenever one person becomes riche! 
another must become poorer by a corre- 
sponding amount. Let us continue the ex- 
amination of the court’s language quoted 
above. 

The proportional interest of each sharehold- 

er remains the same; the only change is in the 

evidence which represents that interest, the 

new shares (substitute: the cash received as a 

dividend) and the original shares together rep- 

resenting the same proportional interest as the 
original shares before the issue of the new 

ones (substitute: the declaration of the divi- 

dend.) 

A cash dividend does not change the pro- 
portional interest in the property of the 
corporation any more than a stock dividend 
does. A cash dividend reduces the value of 
the property in which the shareholder has 
an interest, it is true, but there is no change 
in the proportional holding of himself and 
of every other shareholder in the property 
of the corporation. Unless, therefore, we 
are to determine whether a certain thing 
received by an individual is income or not 
by the fact whether some other person has 
had his wealth correspondingly reduced, 
then there is no difference between a stock 
dividend paid out of profits and a cash 
dividend paid from the same source, and if 
such a stock dividend is not income then 
neither is a cash dividend. 


ALL CASH DIVIDENDS NOT INCOME 


It is not contended that all cash divi- 
dends are income. A corporation may bc 
liquidating and may distribute part of its 
assets which it calls a dividend, but this 
should not properly be taxed as income, al- 
though its property is diminished. But 
when a cash dividend is paid out of profits 
it is income, and so should a dividend be 
considered if it is paid in scrip or stock of 
the corporation itself, or in its bonds, or in 
stock of another corporation. 

A corporation begins doing business with 
a paid-in capital of $100,000, divided into 
$100 shares, of which I own one. The firs? 
day its profits are $1,000, my pro rata share 
of which is $1. My share of stock which 


was worth $100 yesterday is worth $101 to- . 


day. In time the company’s undivided 
profits amount to $10,000, of which my 
share is $10, making my stock worth $116. 
The corporation declares a stock dividend 
equal to 10 per cent. and I receive one-tenth 
of a share as my preportion of the dividend. 
I cannot be taxed on this because the Su- 
preme Court holds that I have not increased 
my wealth or decrcased the wealth of the 


corporation. But if the corporation pays a 


cash dividend of $10, this is income, and i 
am taxed thereon, although my stock has 
been reduced in valve from $110 to $100 


st what I was before I re- 
ceived the dividend. It is true that I have 
$10 in cash that I did not have before, biit 
cash is not the te f income, as some cash 
received is e, and some income is 
not received in the form of cash. I could 
have sold my stock the day before the divi- 
dend was declared for $110. Then I should 
have been taxed the $10 profit of my in- 
vestment Is convertibility into 
cash the test o yme then? No, because 
were that true, if, tead of a cash dividerd 
of $10 I had received a stock dividend, the 
value of the stock uld be taxed as income 
if sold, while the preme Court holds that 


and I am worth iu 


not 


as incon 


a stock dividend not and can not be in- 
come. 
The Suprem: rt’s decision opens the 


way, theoretically, for every corporation to 
avoid the payment of any income tax on any 
of its earnings distributed in the form of 


dividends. A corporation is organized with 
$100,000 capital divided-into shares of $100 
par value. Its profits available for distribu- 
tion for the first year are $50,000. It pays 
a 50 per cent. stock dividend, increasing 


the capital to $150,000. The next year it 
distributes $50,000 in the same manner, and 
again the third year. This continues for 
twenty years until it has distributed $1,000.- 
000 of its earnings in the form of stock 


dividends, and not a cent of income tax has 
been paid by the individuals receiving the 
same. Practically $1,000,000 might be con- 
sidered too large a capitalization for this 


ndividuals, and corpora- 
great lengths to escape 


company, but as 
tions, too, will go t 


taxation, it is not likely that such a reason 
would stand in the way of carrying out this 
plan. 


It may seem from the foregoing reasoning 
that the Supreme Court is right in holdi 7 
that a stock dividend is not income and ¥ «tt 
the proper construction of the law requ es 
the elimination of cash dividends also from 
the effect of the income tax. But this re- 
sult does not appeal to our common sense. 
We know that the wealth of shareholders 
in corporations does increase by reason of 
the earnings of that corporation. Where is 
the fallacy in the It is neces- 
sary to go deepe! 


argument? 
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is the accretion to one’s wealth within 2 
specified time. One of the sources of the 
individual’s income are the earnings of cor- 
porations in which he is a shareholder. If 
the shareholder becomes the recipient oi 
anything which represents his share of the 
amount of such earnings, then he should be 
required to pay the tax on his part of the 
earnings so distributed. It is not proper to 
say that the earnings are not distributed 
when a stock dividend is declared becaus: 
the property of a corporation is not dimin- 
ished. The earnings are wiped out to the 
amount of the dividend and, if they are noi 
distributed, what becomes of them? 


ECONOMIC INCOME 


The dividend itself does not add to the 
wealth of the shareholder because when he 
receives the dividend the value of his stoc! 
is reduced by exactly the same amount 2: 
the dividend. His income, so far as his 
holding of stock in the corporation is con- 
cerned, has been increased from day to da, 
as the corporation has increased its earn 
ings. But it is impossible from an adminis- 
trative standpoint to tax the shareholder on 
-his economic income; a practical rule must 
be adopted to measure his income, and th< 
simplest and fairest plan that has been 
found is to measure his income by the divi 
dends he receives, disregarding the undis- 
tributed part of the corporation’s earning: 
as presenting too difficult a probiem for the 
Government to tax, and because, sooner cu: 
later, that part will also be distributed and 
will become income and taxable. 

It would seem to the lay mind that, as the 
question before the court was whether the 
stock received by Towne constituted in- 
come, the proper method of answering the 
question would be by first defining the 
term “ income.” But the court rejects such 
a commonplace method. It harks back to 
one of its decisions made twenty-eight 
years ago, under another law, under othe: 
conditions, and, without examining that de- 
cision to see if it is correct, follows it ir:- 
plicitly. The Sixteenth Amendment to tlie 
Federal Constitution reads: 

The Congress shall have power to lay and 
collect taxes on incomes, from whatever source 
derived, without apportionment among the sev- 
eral States, and without regard to any census 
or enumeration. 

This is certainly a broad power granted 
to Congress by the Constitution. There is 
no limitation in the word “ income,” and it 
is, therefore, to be taken in its broadesi 
sense. We need not at this time enter into 
a discussion of just what the term “income,” 
as used in the Constitution, means. It suf- 
fices for our purpose that, no matter wha! 
definition may be given to the term as used 
in this place, it would include all accretions 
to the wealth of an individual, whether de. 
rived from his personal exertions or his in- 
vestments. Congress has limited it, in the 
Income Tax act, to such aceretions as have 
been actually received by the individual, but 
that limitation is made for administrative 
purposes and can in no wise narrow the 
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meaning of the term as used in the Consti- 
tution. If Congress had chosen to require 
the individual to pay the tax on his earn- 
ings or profits before they had been actually 
received by him it could have done so. For 
instance: If Congress had required tht 
all interest that has accrued on money 
loaned, whether it has been paid or not, 
should be returned as income, it would have 
been acting within its power, for “ in- 
come ” as used in the Constitution must in- 
clude all accretions to the wealth of the in- 


dividual from his labor or his investment:. 


To hold otherwise would be to give the 
term a less restricted meaning than has ever 
been adopted in any similar case. As an in- 
stance of the broad construction given to 
words used in the Constitution it may be 
noted that the Fourteenth Amendment to 
the Constitution forbids any State to “ de 
prive any person of life, liberty, or property 
without due process of law,” and the Su- 
preme Court has held that “ property ” even 
means the right of an individual to contract 
with another. 

As, therefore, ali such accretions are in- 
come under the Constitution, Congress 
could have enacted a law requiring the indi- 
vidual to pay a tax on all such accretions. 
These would include his salary earned but 
not yet paid, his interest accrued but not yet 
collected, and his pro rata share of earnings 
of corporations in which he is a share- 
holder, though these earnings are not yet 
distributed. For his wealth has been in- 
creased by the amount of his pro rata shar2 
of those earnings. The value of his stock 
has been increased by those earnings; he 
is that much richer; there has been an ac- 
cretion to his wealth of that amount; it is, 
therefore, income, and, consequently, Con- 
gress could have provided for its taxation if 
it had considered it desirable to do so. 

It may be argued that the undistributed 
earnings of a corporation are different in 
principle from accrued but unpaid interest, 
or earned but unpaid salary, because in the 
two last cases the creditor may have a right 
of action against the debtor, while, in the 
first, he has no right until a dividend is de- 
clared. That may constitute a legal differ- 
ence, but it is not an economic difference; 
it is a technical, not an essential, difference, 
and whatever force lies in that argument i: 
is completely destroyed if a dividend is de- 
clared. The declaration of a dividend 
breaks down the difference between legal 
and economic income; they become one, and, 
therefore, the declaration of a dividend out 
of earnings, whether payable in stock or 
payable in cash, reduces the earnings, oui 
of which the dividend is declared, to in- 
come. But it was economic income all the 
time; it represented an accretion to the 
wealth of the individual, which after all is 
the main determinant of what is income, 
the purpose of the amendment being to tax 
increase of wealth. 


INCOME ACCRUES CONTINUOUSLY 


In fine, the economic income of the indi- 
vidual in such a case is his share of tne 
earnings of the corporation, and not his 
dividend. Economically speaking, the share- 
holder receives nothing when he receives a 
dividend, cash or stock. He has received 
daily, hourly, an accretion. to his wealth in 
his pro rata share of the profits of the cor- 
poration; with every dollar of profit his 
stock has increased in value proportion- 
ately. .His true income is measured by these 
accretions, and when his dividend is re- 
ceived nothing is added to his wealth, for 
the value of his stock is reduced by the 
amount of the dividend. When the dividend 
is declared, the courts, for reasons which in 
the last analysis are reasons of convenience, 


consider the funds, for the first time, as 
property of the shareholder. Not until the 
dividend is received by the shareholder does 
Congress in the Income Tax act, also for 
reasons of convenience, consider it income, 
but neither the declaration nor the payment 
of the dividend actually adds one dollar to 
the wealth of the individual. His wealth is 
added to; his income accrues, as the earn- 
ings of the corporation increase the value 
of his stock. 

This the court seems to have overlooked 
or else it misconstrues the underlying prin- 
ciple of a “ stock dividend ” and regards it 
as similar to the gratuitous issue of so much 
watered stock, as, for instance, where a 
corporation doubles its capital by the is- 
suance of new stock when it has no assets 
on which to base such new issue. A “ stock 
dividend ” is based upon earnings just as 
much as a “cash dividend.” The share- 
holder receives something when he receives 
a new certificate of stock just as much as 
when he receives cash; he receives some- 
thing of exactly the same value as the 
cash—his pro rata share of the earnings. 
His proportional share in the corporation 
is the same as it was before the dividend 
was declared—and is the same in the case 
of a stock dividend that it is in the case of 
a cash dividend. The dividend in either 
case is not the true income—it is a conven- 
tional income, considered as income by Con- 
gress and courts because it is more conven- 
ient to administer the law in that way. 
Even the courts and Congress recognize the 
ultimate right of the shareholders to the ur- 
distributed earnings of a corporation at 

“times when it has been withheld for im- 
proper reasons. 

Unless this daily accretion to the wealth 
of the shareholder be recognized as income, 
it must be because of some mysterious a'- 
chemy by which it has become transmuted 
into capital at some time and in some man- 
ner without ever having passed through 
the stage of being income. It cannot be 
said that it is not capital either, and that it 
does not belong to the shareholder, because 
it cannot be denied that the value of his 
stock has increased. Where does this in- 
crease in value come from except from these 
profits of the corporation which make the 
stock more valuable as they increase? Is 
the shareholder becoming richer or not by 
reason of this increase in value of his stock? 
And if he is getting richer by reason of this 


' increase, why is this increase not inconte? 


If it is income, why cannot Congress, under 
the Sixteenth Amendment, tax it? And, iz 
Congress can tax it, why cannot it make its 
tax fall when the profits are distributed 
among the shareholders in the form of ad- 
ditional certificates of stock as well as when 
they are distributed in cash? 





Group Insurance 


“We look upon this insurance more as an 
investment than an expense, and believe we 
will get back more in efficiency and loyalty 
than the amount we are paying out. The 
workings of it have exceeded our expecta- 
tions, as we are very proud indeed of the 


policy.” 

The foregoing voluntary statement 
in a letter to the Equitable from the 
Lynchburg Foundry Company epito- 
mizes the value of Group Insurance to 
employers. Its value to employes needs 
no emphasis. 


The Equitable Life Assurance Society 


of the United States 
120 Broadway New York, N. Y. 
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National Banks 


Under Federal Reserve System 


-—-—————-Deposits——_____——__ | 19138. and Bankers 
Due to Banks Total June $635,744, 700 
and Bankers. Resources. | April = ~ 29S, 100 
$1,003,008, 900 $3,916,992,500 | Feb. 511,200 


York 


R e€ spy gy ge 


Due to Banks 


Aggregate. 


$3,239,981, 500 7 "100 


Under Independent 


1,007 668,400 
1,028, 113,600 
1,032,268, 800 
1,167,927,500 
1,234,025,000 


1,104,968,600 
1,123, 202,800 
1,019,353,200 
1,002, 992,200 
1,156,907,100 
1, 155,653,600 


1,123,561,600 
1,129,8231,300 
1,021,046,300 
864,072,900 
826,576,100 
793,053,000 


620,733, 700 


$615,132,100 
614,810,000 
730, 777,000 
797,711,400 
682,519,300 


636,567,100 
651,901, 700 


3,435,277, 300 
2,854,119,000 
2,779,593, 700 
2,873,846,200 

2,762,946,900 


2,542,372,200 


2,745, 780,500 
2,466,801,600 
2,488,711,400 
2,687,199,000 
2,508, 422,000 


2,569, 101,900 
2,473,513, 900 
2,056,116,600 
1,801,763,500 
1,853,672,S00 
1,616,209,600 


1,510,824,100 


Banks System 


$1,412,206,700 


1,410,816,100 
1,603,265,500 
1,582,968,800 


- 1,433,270,100° 


1,384, 128,000 
1,319,739,900 


4,153,807,500 | 


3,401, 704,600 


3,425,974,600 | 
3,327,633,200 | 
3,210,018,000 | 


3,001,470,000 | 
3,198,699,000 | 
| Sept. 
2,926,133,900 | 
3,130,201,500 | 
2.938, 762,000 } 


2,923,073,500 


/983, 789,900 


885,049,900 | 

2 "450, 320,600 | 
,197 527,300 | 
2,246,464,300 | 
2,015,011,800 


1,907,799,800 | 


$1,949,285,600 | 
1,926,496,100 | 


1,975,801,400 
1,968,352,000 
1,815, 794,400 


1,766, 146,300 | 


1,696,585, 700 


1912. 
Nov. 
Sept. 
June 
April 
Feb. 

1911. 
Dec. 


June 
March 
Jan. 
1910. 
Nov. 
Sept. 
June 
Mar. 
Jan. 
1909. 
Nov. 
Sept. 
June 
April 
Feb. 
190s. 
Nov. 
Sept. 
July 
May 
Feb. 
1907. 
Dec. 


591,205, 100 
650, 778, 400 
679,640,300 
679,021,200 
768,078,100 


632,548,700 
654,085,600 
704,530, 100 
713,205,200 
613, 436,500 


564,843,900 
603,735,500 
64,161,500 
577,464,200 
607 ,051, 700 


569,154,100 
672,431,100 
710,019,800 
691,920,900 
689,125,000 


695,134,100 
709, 102,100 
678,149,600 
605.840, S800 
519, 109,900 


443,254,600 1 Bs 


O00 
803,356,300 
863,973,900 


1. 807,146,600 


SSS,925, 100 


703,756,100 
,802, 746,500 
868,207 500 
T87,812,500 
,053,089, 900 
67,954,800 
,702,327, S800 
.784,037 500 


1,691, 302,300 


,786,727, 300 


1 ,677,136,400 


827,327,100 


1,851,919,500 


.815,945, 900 
763,971,500 


1, 863,541,200 


812,156,300 
707,029,800 
1,675, 277,00 
544,814,700 


569, 443,500 


Comparison of Condition in Last Ten Years 


---—— Resourc 








Liabilities. 





All Other 
Liabilities, Bonds, &c., 
Including to Se- Stocks 
Letters of cure U.S. and Bonds 
Number Credit, Cir- U. S. Bonds and Postal Other Than 
o sag Undivided Due to Banks culation and Loans and to Secure Savings F. R. B 
Banks. Capita! Profits. and Bankers. Aggregate. Acceptances. Discounts. Circulation. Deposits. Stock and 
51 $126,250,000 $216,548,000 $1,003,008,900 *$3,239,981,500 $334,213,000 $1,986,459,900 $36,885,800 $314,750,300 $361,974,600 $225,220,s 
122,300,000 205,303,400 1,104.968,600 2,542,372,200 131,497,400 1,649,077,600 31,077,700 25,315,000 283,907,800 " 
117,000,000 187,377,500 1,123,561,600 2 569,101,900 = 110,310,500 1,666,162,600 38,404,700 17,052,900 
116,050,000 178,512,300 620,733,700 _ 1,510,824,100 102,413,400 1,038,963,000 58,505,700 = 11,395,900 43, 
123,102,000 184,456,800 636,567,100 1,384,128,000 74,459,500 948,284,400 47,440,300 5,164,700 179,485,600 
123,452,000 175,377,500 591,205,100  1,362,744,000° = 61,157,500 806,447,400 50,466,600 3,428,400 
124,252,000 171,052,400 632,548,700 1,348,080,500 60,421,200 858,179,800 54,333,100 3,183,200 233,135,900 
122,702,000 170,934,700 4,843,900 1,314,705,100 59,613,000 835,472,600 51,551,100 3,226,000 recep 
117,177,000 155,956,200 569,134,100 1,339, 213,700 64,789,500 820,824,900 56,529,800 3,511,400 174,044,200 
114,837,000 142,776,300 695,154,100 = 1,546,365,900 59,862,000 971,306,600 50,096,100 11,139,900 161,495,500 | 
“- 116,443,600 146,557,800 443,254,400 1,120,590,900 185,851,200 783,588,300 72,321,600 92,266,500 155,218,500 254,60 
*Including $208,120,000 of United States Government deposits. 


Totals: 
Hesources 
and 
Liabilities 
$3,916,9092,500 
3,001,470,000 
2,083,789, 900 
1,907,799,800 

TH6, 146,: B00 


Deposits. 





Surplus and 


255,082,140) 
emg 092,04) 


1,077, : $6,400 
1,865,841, 200 
1,569,443,500 


Pt ee Year 
in Canadian Trade 








At Banking Peak Under 
Federal Reserve System 


Continued from Page 168 


of reserves under the new banking law. At 
the same time, by reason of the general 
growth of business, and the possibility of 
doing a larger business, and thanks to the 
removal of the rigidity of the old banking 
system and the substitution of a more flexi- 
ble and liberal financial machinery, the vol- 
ume of the out-of-town banks’ business has 
greatly increased. Out-of-town banks still 
find it profitable and convenient to maintain 
relations with New York banks, and many 
of them keep large balances here. - In some 
cases the balances are not much smaller 
than they were under the old conditions. 
The banks that have suffered most as a re- 
sult of the abolition of reserve depositaries 
have been the smaller national banks. The 
_very large banks have profited by it, for 
many out-of-town banks which formerly 
had a dozen or more New York City corre- 
spondents now have only one or two, and 
the balances carried with these few institu- 
tions are naturally larger than the balance 
maintained when these few banks were only 
two of several depositaries, 

Since the start of the war the growth 
of the banks has been so rapid that com- 
paratively little attention has been paid to 
out-of-town bank deposits. The deposits 
have been greatly swollen by funds carried 
in the name of the United States Govern- 
ment. According to the Clearing House 
statement for the week ended Dee. 8, Gov- 
ernment deposits of the associated New 
York City banks amounted to $966,000,000, 
the major portion of which was held by na- 


tional banks. Government deposits have 
come to play an important part in the op- 
eration of the banks, because banks are not 
required to maintain legal reserves against 
such deposits. This exemption makes it 
possible for the banks to lend out money 
which otherwise would have to be kept as 
reserves. In case of Government deposits 
aggregating $966,000,000 the reserve ex- 
emption increases the lending power of the 
banks by more than $125,000,000. 

One of the most interesting facts dis- 
closed by an examination of the condition 
of the national] banks now as compared with 
ten years ago is that, despite the reduction 
in reserve requirements and the unusual} 
financial operations incident to the war, the the name was chang 1y salmon—was 
increase in the amount of cash held by the not considered wor! packing before 
banks has kept pace with the increase in last year. In halil shing the catch is 
loans. The percentage of increase in loans smaller, but the been more than 
and discounts is 153.5, and the percentage compensated by the 1 price. Halibut, 
of increase in cash is 153.1, the variation’ which two years ago elling retail at 8 
being negligible. For the years previous to cents per pound, ‘commanding 25 
the establishment of the Federal Reserve cents per pound yuver. It is the 
system, “cash” represented gold and other fisherman’s harvest this season. 
currency is bank vaults plus the net amount The Canadian Fi mmission is now 
due from other banks and bankers; since ¢onferring with th: Government, 
the establishment of the Federal Reserve and an announceme! pected shortly on 
Banks, “ cash ” includes money in vault, net the advisability of overnment taking 
amount due from banks and bankers, and _ over certain Pacifi ast fisheries as a 
also the lawful reserve held with the Fed- nnection with the 
eral Reserve Bank. The latter is cash for od supplies. 
the reason that it is subject to withdrawal has completed 
on demand and represents reserve money. its annual estimate he Canadian field 

The fact that the cash resources of the crops, and those for 17 are valued at 
banks have advanced in unison with the ex- $1,144,636,450, as compared with $886,494,- 
pansion in loans is an indication that the 900 in 1916. The comprise grain 
increase in loans has not been abnormal, crops, $875,532,350; potatoes and sugar 
that the growth has been healthy and has ___ beets, $81,598,200; fodder crops, $187,505,- 
not moved into the realm where expansion 900. The total value is the highest on rec- 
is inflation. ord. 


sockeye pack on ft user River was a 
failure, owing to t Hell’s Gate and 
Guzzy Rapi > northern catch 
for soc “ito was erage; the huge 
pack, therefore, for.19 due to the pack- 
ing of cheaper grad sh that hitherto 
have never been wo hile packing. _ Co- 
hoes and pink n heavier quan- 
tities, but chun bulk of the pack 
cheaper grade. more commonly 
known as dog sa! obvious reasons 


national enterprise 
plan to conserve ot! 
The Federal Gove 
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Curve of the Cost of Living 
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An index namber is a mcans of showing fluctuations in the average 


price of 4 group of commodilttes. 


Tie cLnnudlest ludes Namber snows Lice 


in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





FINANCIAL TRANSACTIONS 





Barometrics 

















Same Week Year Same Period 
Last Week Last Year tu Date lest Year 
Sales of stocks, shares 2 US4 St $241 sreu 17 AKG NS 24 800,140 
Sales of bonds, par value SU i ee SV OO S12 ne S63 504 S00 
~4y : High GS.S4 High S2.SI1 High (f.4s High W435 
Av. price of “4! stocks Low 67.1% Low SO. Low t4.12 Low re ye. Sl 
: i. 10 1 ™ High 77.31 High S7.S1 High 77.45 High St.4s 
ae Gere — Low 77.15 Low S70 Low 7.4 Low S700 
Average nei yield of ten 
high-grade bonds { Nite § ney 4. Koy 
New security issues SU. T5000 £55. S05 0000 S108 TIO 0 
Kefunding 1.00000) 6.000.000 ~~) SOO OOM) $02 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
nad of January- End of December 
11S 17 17 1916 
I". S. Steel orders, tons QATTSES 11,474,054 O.381, 718 11,474,054 
Daily pig iron capacity, tons 77.740 TOT 455 2 7 101 N75 
Vig iron production, tons. 2 491, 7tis Oh DAES 2 MN? 91% #3, 171,087 
*Month of January *Month of December 
Building Permits (Bradstreet's) 
January December- -November- 
11S W117 17 116 WT Dig 
121 Cities. 121 Cities 13S Cities IMS Cities In) Cities nd Cities 
S20, 865, 124 $42, 170,208 SZS 14ND Se eae $42,121 04 S60251 7%) 
Alien Migration 
November October September 
1017 IG 117 Titi 1917 1916 
Inbound ....... 6,446 4545 12ND 24.515 
Outhound ...... S156 14.485 4.861 ome Fy |} 
Balance..... 690 Flee +4424 20 yer} $2,307 





MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 

















Entire country estimated from complete returns from ciiies representing 93.6 
per cent. of the total Percentages show changes from preceding ve 
The Last Week vic The Week Before ig. Year to Date r*.¢ 
THIS, SG.USN 000 000 » 4.4 $5570 00 O08 Os : MMP MMP 4 
N17 5.8031 25,148 +—5S.4 >. 45 SUS WIT + TLS 50s 214 4 223 
Gross Railroad Earnings 
Fourth Week Third Week Second Week Month of Jan. 1 
n January in January in January Novembe to Nov. SO. 
It) Roads 17 Roads 20) Roads IS} Roads 1S} Roads. 
IDS SS, TZOS0 $5.02 .142 S085 421 *R555 S24 082 *$5,0904, 240, 02s 
117. OU t >. S827 1 i j t32) 855 £33,505, 15 
.Gain or loss. —S283,247  -— 250,829 $82,139,357 +R3S89.086.774 
3.1% $ 20%, 9.2% +11.7% 
e117 Titel, 
The Car Supply 
° Dec. 1 Nov. | —Nearest Report to Dec. 1 — 
Net surplus of all I17 WT 116 M15 wid 191s i9iz 
freight cars N17 12 F140.012 M107 77S) 87,402 151 982 7.254 86 401 
*Net shortage 
9 ’ 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean price of 
Minimum 1093S other yeurs 
Price Hich Low Wwe lois 
Capper: Lake, spot, per th SO s0.2 cow S020 | FS 
Cotton: Spot, middling upland, Ih eee 31 NR HITS 
Hemiock: Base price per 1,048) feet woe whoo 27.705 5 
Hides: Packer, No. 1, Native, ib , uw w 
Petroleum: Pa. crude at well, bbl. 3.75 $75 ro) 
Pig iron: Kessemer, at Pitts., per ton.) Sar) we. 45.95 
Rubber: Up-river, fine, per Ib aN wm yy Tens 
Silk: Raw, Italian, classical, per Ib... 7.50 7.0 7.30 oso 
Steel billets at Pittsburgh, per ton...47.0 {Aw 47.00 + 47.00 reer 
Wool: Ohio X, per Ib 76 76 76 16 SOO 37 


















THE STATE OF CREDIT 
All New York Clearing House Institutions, Average Fis 

Cash Reserves 
Week Ende! Louns teposits nount r..< 
Feb. 9) LOIS SS1,007 0000 $17,847,000 O.45 
Feb. 2. TIS. 3.857,461 000 18.0195, 0000 O45 
Jan. 26, IMIS. 3.842,274,000 18,523,000 0.45 
Last year’s high 5.0025 901 00 3,524.00) 14.7 
in week ended... , S Apri! 14 poe 26 Jan. 20) 
Last year’s low... - 3.2354 052 0000 3.0 S17 4.000 199,280,000 O51 
in week ended. Jan. June 2°... Dec. 15 Dec. 15 
Feb. 1), 19917.. 3.470, 707 000 3. 705 S335, 000 B22 003 000 14.0 
Feb. 3, nF. 3.511 086,000 3. 770,540,000 530.838.0001 14.045 
lan. 27, WAT 3, 4T2.592,0006  3,.751,470,000 555,824,000 14.76 


*United States 
$200,916, 000 


*tnited States deposits deducted, $291,420.000 
ducted, F515.029.000, tUnited States deposits deducted 


deposits de 


Foreign and Domestic Exchange Rates 


at Boston 
and at Sui 


New York 
at St. 


discount; 
to par 


Chicago last week was 5c 
Louis it ranged from 1Uc¢ discount 


Exchange on at it 


stood at par all week; 





Francisee lc premium to par The week's range of exchange on the principal 
foreign centres last week compared as follows 
Last Wk Prev. Wk Yr. to Date Same Wk., 1917 
Demand — Low High High Low 
London So1M 4.7570 4.754 


4.7550 
Paris ri 
Switzerland 
Holland 





Italy 
tussia 
Copenhagen Oo 


Stock holm 
Christianis 





Cables 




















London 1.76 4.76 
Paris S315 b. NRG 
Switzerland 4.ituts 5AM) 
Holland 4075 40.75 
Italy 7.12 7.26 
Russia el ee) Is 0) 
penhagen Be cw 27.45 
Stockoolm S Hy a ti) Aer 
Christiania ohh? 41.7 ae TD 
Cost of Money 
Last Previuus Year to Date sume Week 
New York Week Week High Low 117 19] 
Call loans ‘ ‘ a ed ' 2 + 44: oaet 
Time loans, +00 days ya i hy dot + 21 
Six months . P.7% G i >’ @ sar 
Commerc. discount, 4-t) sos. . 54a 5, i 4 gt 2 
(ther cities Buy Telegraph te The Annalist 
Commercial discounts, 4 to © months’ bank rates 
Boston : ...% We G i ve 4oki4 Ti 
St. Louis ewe OYans 6 ti ite 44a4 
Chicagy Ginny tb ti Ye 
Comparison of the Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ende 
Feb. 7, 118 Feb W917. Feb. 10, 116. Feb. 13, 1915. Feb. 12,1914 
Te- ver T ‘iver Tu- Ove) To- Over To- Over 
tal tee il Sinn tai Sew inl $5,000 tal. $5,000 
East NT le ) 141 4 143 4) 143 57 
South = | ss a 130 5st) lio P| 12s oH 
West e ro i2 uy wo 3H 1k 3é N4 6G 
Pacific. . 45 uv aS 11 4) 22 48 y a4 
United States 20) wi 2M 105 40s 140 65 #1 4038 149 
Canada ; ‘ 2 ” ait) s aS ) td 23 Fr | 15 
Failures by Months 
lanmuary ——Twelve Months— - 
vis wit ivy 19s 1915 
Number 1,17s 14 1n,S55 16,903 22,156 
Liabilities $19 LTN, TNT SIS,2N5,920 SISZ 440,571 FIGG,212.2%5 = $302, 286.148 
x ~ EGY 
OUR FOREIGN TRADE 
December Twelve Months 
inl7T Vis 117 1916 





.$5NS.N74,958 
227, HAT 


SHLS LES TN 


245? 





Exports Ri, 4 
imports .+ 


Excess of exports. £360,065, 461 


482,641,101 
391,635,: 
"$3.091,005,, 766 


$5. 





“44 S34,1SS 
x3 18,299, 582 


2,952,465. 955 
7: 3," TN9, 699 


5, $335 
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Gold Holdings of the Federal Reserve System 




















































































































































































































































































































Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 
RESOURCES 


Gold coin and certificates in vault... 
Gold settlement fund... 
Gold with foreign agencies 


Total gold held by banks 
Gold with Federal Reserve agents... 
Gold redemption fund. 


Federal Reserve notes in actual cir- 


Last Week. 
$439,907 000 
HH, O42, (hm 
52, SOO TD 
” $N96, 449,000 
SOS 250,000 
19,960,000 


$469, 759,000 
393,624,000 
52,500, O00 


~ $915 0, SS 000) 
781,667,000 
19,472,000 


$1,717,022,000 








Totai gold reserve.........%...$1,754,0068,000 
Legal tender notes, silver, &c....... 5S,426,000 DS, 435 000) 
NR es 5S 5 oie ace eae $1, 813,094,000 $1,775, 457,000 
Bills discounted—members 9,721,000 $606, 778,000 
’ Bills bought in open market........ =U) 205, OOO 280 S05, 000 
Total bills on hand.......... $805, 826,000 $896,583 000 
U. S. long-term securities... 52,204,000 58,734,000 
1. S. short-term securities 173,588,000 75,808,000 
All other earning assets. 4,42 8, 000 3,505,000 
Total earning assets. . _.. $1,036, 131,000 #1 ,033,020,000 
Due from Fed. Res. Banks—net.... $12,458,000 $44,456,000 
Uncollected items ...... 272, 5065 000 321,994,000 
Total deductions from gross dep. $284,164.000 $366, 450,000 

Five p. c. redemption fund against. 
Federal Reserve _ notes. DAT AM 537,000 
Bee GRO PEMOUTCOR. « .. wc wc cece 551, 006 559 00 
Total resources $3,135, ZT, 7,000 $3.176,023,000 
LIABILITIES 

Last Week. Previous Week 
Capital paid in... $72,829,000 $72,821,000 
CE ee 1,134,000 1,134,000 
Government deposits. . rhe ; 38, 488,000 132,200,006 
Due to members—reserve account... 1,501,301,000 — 1,478,644,000 
I os cn che aeenceance 167,154,000 191,283,000 
‘ther dep., inclu. for. Govt. credits. 5. ST74.600 51,760,000 
Total gross deposits.......... $1,787,.817,000 $1,928,241.000 


sha ans 8d ba 0 200 6 dei dlaie 1,261,219,000 | 1,236.100,000 
Federal Reserve Bank notes in circu- 
lation, net liability....... 8,000,000 8,000,000 
All other liabilities. ................ 4,278,000 3.082.000 
EET LET $3,135,277,000 $3,176,023,000 
Natio of gold reserves to net deposit 
and F. R. note liabilities combined. 63.5% 63.0G% 
Ratio of tota! reserves to net deposit 
and F. R. note liabilities combined. 65. 65.2% 








Previous Week. 


Year Ago. 
$274, 194,000 
212,961,000 
~ $487.155.000 
288,720,000 
1,734,000 
$777 ,009,000 
10,.63,000 
S7SS8, 242,000 
$16,200,000 
112,.002.000 
$1258, 292,000 
29,476,000 
1S.0H47,000 
15,009,000 


$191,418,000 
$13,255,000 
121,225,000 
$154,480,000 


400,000 
10,902 O00) 


$1,125, 442,000 


Year Ago. 

$55,713,000 
15,525,000 

678, 170,000 
27,207,000 


$790,902,000 


23,000 


278,55 


304,000 
442,000 


25, 


$1.1 


83.2% 
84.30% 


Statement of Membe r 


Showing the principal 
ented ir central reserve, 
of business on Feb. 1 


rese 


source 





i 


T 


Data for banks In cach central 


tities, and other reporting barks. 
NEW 


Number reporting -banks 
United States securities owned 
loans securea by United States 


All other loans and invesiments . 


Reserve with Federal Reserve E 
Cash in vault . 
Net demard deposits on whi ch re 
Time deposits .. eee 
Government deposiis...... 


Number reporting banks. 


tank 


serve 


United States securities owned... 


Loans secured by U. S. 
All other loans 

Reserve with Federal Reserve B 

Coe BR: WEE owe ecas 

Net demand depesits on w nic h 
Time deposits ............ 

Government deposits ... 


TOTAL 


Number reporting banks.. 

United States securities owned 
loans secured by 
All other ioans and 

lieserve with Federal 
mash im vault ....... 
Net demand deposits 
Time deposits 
Government 


investment 
Reserve 
on whic 


deposits 


oO 


Number reporting banks 

United States securities owned. 
loans secured by United State 
AL other loans and investments 
Reserve with 
Cash in vault 


bonds and 
and investments. . 


United Stites 


ert 


ank 


reserve 


2CE 


Bank 


rese 


h 


THER 


Federal Reserve Bank 


bond 


Net demand deposits on which reserve 


Time deposits . 
Government deposits eccece 
COUNTRY BANKS. 
Number reporting banks. ; 
United States securities « wned 
Loans secured by United States 
All other loans and investments 
Reserve with Federal Reserve 
ash in vaults. 
Net demand deposits on 
Time deposits 


whi h 


Number reporting banks........ 
United States securities owned 


an 


is 


bonds 


Bank 


R 


bonds 


ix 


reserve 


r 


a 1916 1917 
or Apr May June. July Aug Sept . Oct Nov Dee, -Jan Feb Mar - am ioe June July Aug Sept Oct Nov Dee 
am oe Se 4 4 ++, 4 4+—+ +—4 + +—-»—+ 4. " 
rr ET isenseeuneen HH om HE degeeeeeen HiT 
1,900 4 } } H geaeeas 
rt ERO a | min Coat 
ttt ttt tt tt tt i++ +44 ; + t byt} Bem we 
Leet BERLE ET EET TT 44 | tH HtT4 HT EE EET 
1,700—1444-444- +44 44 + HH HHH HE HH ieaee! eaee seemeanean tH } + REER RS i} 
’ Trot et} rtit tet dd Pie dd dha dq tii +t frei gagd | idet 
ree ea a HH rititdt tt totiia ttt 1} Pepa mee 
+4 SSeS ee Sees esseer pity itt Trt SHG ORERG ES ES EEERS ES, Tt TTT TTT eee ses x | 
1,500 ttt tte tat tte ptt tt tt tt ty totttiestepetty i++ 14 tif dbady ~ | 
ttt HHH HHH Ht t+ pet tt tty 4 eaeees: ++ tho itrt 
1,400 ——+4++- ++ +- ++ Choo tthe ++-+4-++ HT tat } TER ETT TS 
SCS @ ¢S GR SEREERSER TAREE RRRRRE ERS itti4 Ha Ht tH LSP Ee rT 
1,300 —+4 4-44-14 +45 4-+4++; ttt+tt+ + Ht tt + Ht ta te et tt Ht tt tt t-t-+t-fart tpt ttt + 
ee a ees + +++-+4+ 44-4 +-4-¢ 4 4-4 t+-++ tri Seeaae t+ ZESERESERE™ GREENE $444 
1200-44 71747 $—ttt pp} ty fj it +4 rr } ttt Pty tt tt tt Pt$++4+ 44+ 
SRSERSISSSL ASSESSES a SREE tt bet Ped ted pe Pod pag poe pdt ppp ge pt tS 
1,100 SSSR ROR SRR SERRE +++ t+te¢44 fi +4 Ht t+ py ystat ret ti 
° atte ty tte tp pe ee tt te } pttii iit Hy ret tt petty pip had 
1,000 44-444 41 HH 4 tit Pett tree ft zs ttfet-d7] PTI pitt 4 
SST EHH BEC TTHTT PPPTT rt 
900 —+-+- —-+ +-$-+-+ tapttt +t tt 4 ‘ ttt ; t } + t beet } t 
SSE | CO bere ttt HA 
OTT eee } i bad hfede potest” 4 tea + +4 
Toe oo 1 | leet tT ttt rt i tr44 ++ 44 
700-+-+4++4+-++- +4 44 +44 bpd} py 4 +444 | ALAETt bit td H tit dtd addt 
SGESSESSSERSSRREEERESEEBERG&E mate eeemene seseneun 
Seams ian Sal ius fan a a Os Ok a Gn nn Sd kn 4 feteg? H ++ H 1 + ++ t4 HH 
, ct — “J + 4 | +4 $34 
Mier anben none cemGk sc cssenauaUSGERSGMGHGGGEpees seer -audRpec sen ce> a Ht 
f = dS0 SSS SSRRSSESE REE RSe LATS H+ t ret ddy 
460 +___+—- +++4+i 5+ ERSSRTES TiS rts t t r++ 
ae a aamee ‘ T ere - t+ t T t t Bee t Fatty 
300-3 ttt tt ttt Ht rt tt ++ Prt 
cot ttt ttt i tt HH ae Mott 
200 +4 Trtrttth At 4 ty ce +444 try seeeee } 
—$ -+-++4- 2 aESRRRER Ewe Be! ++ +4 i 4 | | ; BeSBREen. 
TC sseeeengeeeseessaaie 1 } Ht } j j | pitiitit 
HHH EE HEH EHH Hf EH EELE HEE HH Ree ae 
i May June- ‘July Aug Sept’ i Nov Dec” -Jan Feb Mar~ ‘Apr May June "July Aug Sept~ * Oct _Nov Dew 
Block line indicates gold reser: of the Federal Reserve Banks, Dotted line shows gold in the Federal Reserve system, includiua oe f 
week Ered Bank Clearin a Fata 
Saturday, Feb. 9 an ea gs The Anralist 
Central -————— Last Week ———— ————Year to Date— = ———— Lust We 
Gis 1917. 1918. 1917. Other cities: 11s 
Reserve cities: 191 ert 
New ES nC aneeees . $8, a5, ti ISS $24,972, 055,571 $19,145,121 Nes $21,161, 005,S75 Baltimore ..... SN 0005, ar Kid 
Chics Lane 25 149,004,246 2,4082,190. 799 2,748,146,871 |] Cincinnati ...... , 
gar pe ‘Shai’ 121,779,712 $47,916,598 766,351,463 | Columbus, Ohio 1422 008 
D éiesdeocece ° . J 
ain! pera , - - ——— Ee Ses in, 7% 
Total 3 C. R. $4,543,529,550 $25, 196,220,200 “$24, 676,464, 20 | Indianapolis Ayre 
q 5.007 Los Anxzeles = oe 
Decrease wees “ Ans 
i i . wd cme 
Other Federal Reserve cities . eee ae romaiaie ed sper 
Atlanta ..........- a $21,545,952 $275, 029 465 $144,207 S68 Milwaukee 
Bost ed 219, 605 SNE 261,325,000 1 SAK, 047, 14263, 787 siz New Orleans ....-- 
Seat ..........--.-- SHY, TAD, AMS 31,380, 50 425,881,152 muo,051.054 | Omaha .. . 
ar a ie 179,005, 155 119,955,472 1,131, 149,087 7tw),115,9%2 | Pittsburgh ...... 2 
manene olis ia: 28,584,497 22,2085, 208 185,874,550 170,088,513 Providence ......... . - 
Philadeiphie 298,811,005 5, $8, LY 1,989, 352,008 18037, 874,534 St. Paw ..... 
i innate aa ; 22,522,725 216,315,706 135,721,763 Seattle : 
aes Giabatees ies 87,248,775 72 470 OD, TS, 67 44 SNH, S56 Washington __ 1 
Total & cities............ S94,008,238 907,903,094” $6,306, 836,291 "$5,458,923, 080 — 15 cities $420, 152,747 $415,4 
. 4.105%, 15.2% ncrease 2.0% 
-rease == — 
_ 43. cities $3.554,N08,801  $5,451,433.224  $20,508,005,501 $30,115, 887,280 | Total 26 cities... F4,980,961,548 85,8 
the Seams ute PAG °2.3% Decrease ........... *15.1% 
—— = —————— 
Actual Conditior. Statements of ‘the F ederal Reserve Bank S 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis 
Dist. 1. Dist. 2. Dist. 3. Dist. 4 Dist. 5. Dist. & Dist. 7. Dist. 8 Dist. 9 I 
Id held b ~— 
—— ais Peet ‘ , $52.470,000 $70,406,000 $73, 102,."") $21,587,000 ee 050,000 $77,000 F400, 49s PLD $27 1 MM 
Total gold reserves 100,263,000 144,997,000 141,455,000 48, 1651,0000 ea LL 213,080,000 15,820,000) 8S,1096,000 
Total reserves.... 106,072,400 146,161,000 143,024,000 45,549.000 76, 813, A 210,025 ee 67, 10.0 oo. 304.000 
ills discounted ott eS 
ae bought..... 61,793,000 343,474,000 38,412,000 40,612,000 41,417,000 17,175,444) SN,0001 (0 37,183,000 12, mM? 
Jue to members— = a 
gt account. 8S, 258, 000) 676,908,000 88,415,000 112,447,000 44,321,000 40,00),000 175,412,000 7,00 38,030,008 


es 


exerve eit 
I 

o 

ITA 


Loans secured by United States bonds and certifi: 


All other loans and investments 


Reserve with Federal Reserve Banks. 


Cash in vault 





san 


















Millions 
of 


1918 
3 Dollars 
Feb Mar 12, 


TTT 1900 


PT-oe Lit) 4700 


ethmedfoameth 
an Se Gn Os 


“Feb Mar 7 





rai Reserve Ageata 





to Date———. 
1917. 
$261, LP 
238,919 73 
oS,242 000 
i2 307,101 486 
77,720), 42s 
LTT .neF aw 
1 144,121,7 
157 3846274 
1,1lt 212,523 22) 
IS4, S250 700 
445,418, 7>2 
5,01 fhe 
TS, 141, 
91,505,504 
5M, 414,012 


kw,2 









143,656,335 


$32,050,043, 623 


February 8 


Dallas. San Fran‘’ca 
Dist. 11. Dist. 12. 
086,000 $44,871,000 
$0,984,000 86,872,000 
700,000 87,246,000 
10,000 SS, S73,000 
1,825,000 69,604,000 


Banks 


banks lo- 
the close 


mber 
is at 


all other reserve 


Jan. 25 


a7 
S511 Mc, ota 
175,720,000) 

















He 5, 004 6 On 
nm C8 SE Oe) 
x TOs, 241. on 
“a oe. 3A on 
a . 
3ST. Lovis 
hn 
tL S20. 017 000 
MMe 7. BRK, OO) 
4M Jno Sh, O00) 
mn 25, 7%4,000 
5 8,070,000 
om 191,120,000 
PT] 62,574,000 
4x 5.601 008 
Jan, 25 
tly 
PLL De S26 000 
un 210,274,000 
(nn 4 wit — own 
(mp 
aK i 
00K 
+. CU EN UN), ee 
Jan. 25 
45 
wad $424,018, 000 
" TS, OND 
MK £40553 NT OD 
Hn $200, 164, (na? 
Ke INT NB7, that 
eh $.971,165,000 
“ 742,380,000 
am 171, Le tee 
Jan, 25 
Lit 146 
TED $53,051,000 
PTT) 21,644,000 
OOH 712,264,000 
we 48,520,000 
708.000 41,496, fm) 
wo 574, SN (0 
(ux 147,004,000 
ne) On 17,061,000 
Jan. 25. 
rts 871 
Mn $1,008, 395,000 
mt, OK 374,276,000 
2,000 ¥,.967,041,000 
000 1 199,201. Om 
=H. cm 374,968,000 
7.000 8, 320,000 
42,009 1,390, 748,000 
848,000 435,086,000 
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The Week in the New York Clearing House 


Reserve Position 


-———_—--Average Figures.-——_—— 











Cash Res. 
in Vault. 
Beaty BD TieeaOe nhs x.canic- ss occ cee cuscecscactdagatéisetradcnsee eadapeets 
State banks not members of Federal Reserve Bank....+..............466%- $14, 66 0000 
Trust companies not members of Federal Reserve Bank..............--.6-6: 5, $01 
Ce Ee Pe rs cee ee ee ee ee Sr cnackncedunae lel $17,847,000 
Reserve required on: -_ Average Figures. 
Net demand deposits................... $458,724.40 
Net time deposits...... kb cdedetbheade 5, 20S 550 
Excess. (Changes. 
Net demand and time deposits, Heserve 
members F414. 72.770 S04. S70 ue +$15, 08S, 7340 
Net demand deposits, non-member State : 
banks 10,780,500 OS 4400 - 47.10" 
Net demand deposits, non-member trust 
companies h,084,4250 121 an - S70) 
$490 596,750 $95,900 2) +-£13,.321.580 


Total net deposits 


Statements 


Members Federal Reserve 


Average Figures 























































Res. in De- 
positaries 
$559,002 000 
6.542.000 
2.715 





$568,059 000 


——-- Actual Figures.- 


Cash Kes. 
in Vault 
$14,717,400) 

3.448,000 


S18, 165.000) 


~_ Actual Figures. 
S477 ALO 
6.00, 420 
a Excess. 
$467 386. S00 $87 480,170 
1D NEMO 1 .2S7, 160 - 


6.194.050 





Bank 











of Individual Institutions 























Hes. in De- 
positaries. 
$555,367 ,000 
6,404,000 
2,744,000 


$564, 515 5.000 








Changes. 


+ $26,351,320 


S46,160 


199 500 





097 ,9SO0 


























Nat. Bank Res. with Add. Deposits Net Net 
Leans, Dis's, Legal ané Fed. Legal with Legal Demand Time Nat. Bank 
*Capital. *Net Profits. inv'm't«. &c Gold. Tenders. Silver. Res. Notes. Depositaries. Depositaries. Deposits. Deposits. Circulation, 
Bank of N.Y..N.B.A. $2,000,000 $42,001 inuy See $124.00 £150,008 Sa, $5,023,000 $35,064,080 $1,536,090 $754,000 
Rank of the Man. Co, 2.460, 41,065,400 1: 2,000 2 sa SCH 11,250,000 43,465,000 2,400,000 os Rhian 
Merchants’ National. 2.10, 000 2,381,900 21 a sin) 128,000 130,008 7, 107 ,00U 3,497,000 18,317,000 383,000 1,832,099 
Mech. & Metals Nat. 6,006,000 10,510,000 & 014.000 257 00 1,5) ,008) 426,000 22,000 142,006,000 21, 189,000 3,771,@0 
Bank of America. 1,300,000 407 00) S04 00 410,000 2 ™S,000 S.SSLGBR «sso cnccce 31,459,000 aa. 7., “peamel 
National City 25,000,000 5,075,000 3, 105,00 1,225,000 1,048,000 110,808,000 = .,.... 4,904,000 &, 939,000 1,741,000 
Chemical Nationa! 3,000,000 275,400) 83,000 pe 44,1000 8,857,000 3,179,000 444,09) 
Atiantic National 1,000,000 Ste 65,000 342,000 24,00 1,086,000 13,665,000 5Y¥8,000 146,000 
Nat. Butch. & Drov. 300,000 25,000 43,000 000 7,000 ee i. -eeateu 2,112,000 aeane 214,000 
American Exch. Nat. 5,000,000 TH5,000 313,Q00 792,000 5O7 cD 2,524,000 6,814,000 4,915,000 
Nat. Bank of Com... 25,000,000 » 20,571,200 16,000 772,000 734,000 670,000 319,000 263, 776,000 5, 165,000 
Pacific Bank ....... 300,000 1,002,900 51,00 eer 435,000 147,000 & < iia 11,050,000 SS8,000 seatoa 
Chat. & Phenix Nat. 3,500,000 2,337,600 1,420,000 475,00) 1,420,000 1,514,000) Gi Ch ewncts 68,017,000 6,904,000 1,881,005 
Hanover National. ... 3,000,000 . 435,000 1,606,000 477,00 21,.2UGCBR occ 145, 484,000 nite 292,000 
Citizens’ National. 2,550),000 120,000 30,000 659,000 136,000 4355 SR ikke 29,826,000 325,000 1,017,000 
Market & Fulton Nat. 1,000,000 1-45, AOU 353,000 Sa lll 2,034 (ne 85,009 
Metropolitan ........ 2,000,000 22-71, eu 635,000 BU5,000 $54,009 2,529,000 
orn Exchange ..... 3,500,000 101,490,000 1,701,000 1,925,000 2,644,000 SS” eee lll Oe eae 
Import. & Trad. Nat. 1, 4),000 36,814,000 70,000 5a, oa 36,000 150,00 4,086,000 “ 51,000 
Nationa! Park ....... 5,000,000 4,579,000 78,000 570,000 34,000 Gos, 000 20, 421,000 4,121,000 
East River National. 230,000 2,608,000 12,000 17,000 167,000 1inw 430,000 5.G00 
Second National ... * 1,000,000 3,696,300 20,242,000 42,0000 48,000 24,000 374,000 2,234,000 16,021,000 aaa 924,009 
First National 10,000,000 28,949,300 20,000 230,000 YS4,000 Syn) $3,269,000 | 2200. 161,799,000 9,507,100 6,715,000 
Irving Nationa! 4,500,000 5,102,400 670,000 355.000 2.035, 000 MIT SY ere 95,087,000 477,000 640,000 
N. Y¥. County Nat... 500,000 144,400 95,000 37.000 192,000 24,000 Se ~—=*SésS ww 9,517,000 190,000 
German-American ... 750,000 BS5, 0) 3. pony ooo 24,000 i7,u™ 19,000 41am TSS,000 5,061,000 ‘ 640#e 6 
Chase Nationa! 10,000,000 11,120,400 4,200,000 3,434,000 245,000 2,022,000 551,000 44,855,000 255,546,000 19,376,000 1,300,000 
Germania ..... 400,000 816,400 5.906.000 $5 25 ,1em) 215,000 9u,0uU 964.000 covscse GOURBGO «= cesece etinade 
Lincola National 1,000,000 2,008,300 16,746,000 221.000 327,000 76,000 446,000 es ade e 15,623,000 1,000 54 UUW 
Garfield National.... 1,000,000 1,324,900 10,817,000 66,000 33,000 229,000 124,000 See —ti(‘(é‘ék ts 9,963,000 20,000 SUY_U0y 
Fifth National ...... 250,000 381,000 6,102,000 49,000 103,000 272,000 Sy,uuu ee- .  _.sasras 6,026.000 329,000 248,000 
Seaboard National. 1,000,000 3,448,200 47,407 000 348,000 292,000 582,000 157,000 FTOBO000 wens 47,670,000 natk aie 70,090 
Liberty National .... 3,000,000 3,979,900 TS eek ey 141,000 34,000 155,000 363,000 9.289,000 iy 62,751,000 2,548,000 M7 Uh 
Coal & Iron National 1,600,000 891,100 11,72 14,000 34,000 Ys,0008 316,000 = ee 10,947 000 411,200 424 
Union Exch, National 1,000,000 1,001,500 12,769,000 5,000) 33,000 190,000 212,000 1.300,000 = =—_s aevece 11,504,000 454,000 397,000 
Breeklyn Trust 1,500,000 2,155,400 $1,455,000 81,000 By LL 207 ,a00 9,08) BAGRSGO 0 cee 27,231,460" 4,564,008 
Bankers Trust . 11,230,000 12,980,400 284,414,000 N00) 74,000 208,00 400,005 SASS. . ss anv 228,681,000 20,988,000 
U. S. Mtg. & Trust.. 2,000,000 4,091,500 64,558,000 GAS, 0Q0 65,000 91,000 234,000 7,130,000 54,271,000 7,009,000 
Guaranty Trust ..... 25,000,000 26,125,400 = 46005, 917,000 2,765,000 164,000 179,000 953,000 58,115,000 ° 301,414,000 34,708,000 
Fidelity Trust ...... 1,000,000 1,213,200 11 Set, Orn) St), Otay 30,000 76,000 9S, 000 - * ee 8,942,000 1,085,000 
Columbia Trust ..... 5,000,000 6,210,710 ‘ 280,000 1533,000 436,000 405,000 14), 198,000 75, 768,000 11,987,000 
People’s Trust ..°.... 1,000,000 1,331,500 49,000 8,000 252,000 Ssz,00 eee 21,517,woo 1,628,000 
New York Trust .... 3,000,000 k. 82, 700 23,000 7,000 17,000 11,0ue 7,653,000 63,059,000 7,218,000 
Frankiin Trust ...... 1.000,000 1, 16,76 91,000 63,000 178,000 Nu 2,214,000 16,244,008 1668,000 = 62... 
Lincoln Trust ....... 1,000,000 58S Du 23,000 85,000 144,000 225,40) 1,830,000 13,228,000 1,000,000 
Metropolitan Trust 2,000,000 4,070,900 186,000 39,000 80,000 26j,uyH 5,000,000 42,284,000 1,524,000 4 ; 
Nassau Nat... Bklyn. 1,000,000 1.116, 100 8,000 63,000 1SS,.000 G10») ct! ere 10,015,000 316,000 50,000 
Irving Trust ........ 1,500,000 1,082,200 39,000 104,000 440,000 753,000 SAEED setae 24,014,000 979,000 
Not Members Federal Reserve Bank 
State Banks 
' 1,372,700 14,716,000 942,000 SL 38S 0 443,00) 852,000 15,000 
200,000 "503.400 49,000 32,000 102,000 wos, 214,000 2,000 
250,000 812,900 281,000 13,000 35,000 17Z,0 236,000 = 383,000 3928.00 §...... 
100,000 2,390,200 : 1,055, 000 110,000 1,105,000 $500,000 ieee 1 wesave = DS Cecweas 
German Exc shange oat 200,06 86s, 5 "670, 000 63,000 158,000 213,000 265,000 wase  . laa - | > —eches 
Bank of the Met..... 1,000,000 2,353,600 14,400,000 328,000 250,000 448,000 798,000 2,793,000 ia 6—©—<—Ssw nc ew 
West Side . 326, MS 4,071,000 120,000 102,000 38,000 246,000 191,000 4,101,000 hoe. ladies 
N. ¥. Produce Exch. 1,000,000 1,014, leo 1s, 168,400 . . 522,000 120,00 344,000 1,186,000 76,000 19,745,000 ee 
BED ccccdcectoceccoes 1,500,000 654,100 24,300,000 2)246,000 345,000 518,000 45,000 cy ere 26,881 ‘ow eee 2" abc 
Trust Companies 
Title Guar. & Traust.. 5,000,900 11,706,300 40,1: 1 S86, Qe 145,000 152,000 2Kt,000 129,000 1,321,000 1,354,000 
Tawyers Title & T... 4,000,000 5,184,000 24,555,000 612,000 192,000) 56,000 145,000 1, 476,000 228,14H) 542,000 
Mem. Fed. Res, Bank.$187,300,000 | $:00%,550,50084,024, 764,000 (1)$40,307,000 (2)$13,700,000 (3)$25,056,000 (4)$19,084,000  $559,002,000——«..... 2,528,648,000 §190,951,000 §L,1NE.00 
State banks, not mem. 
of Fed. Res. Bank.. 5,076,600 9,933,309 1G, 552,000 6,878,000 1,734,000 3,075,000 2,669,000 6,242,000 $3,778.00) 109,942,000 C6400 —séi«ié#sé sc hus 
Trust cos., not mer. 
of Fed. Res, Bank.. 9,000,000 16,890,200 64,658,000 2,408,000 237,000 208,000 448,000 2,715,000 1,549,000 40,563,000 
ie ss ae on ane oe a aie tal i 
Age., 50 members, ...$201,376,600 $435,374,10084, 195,274,000 $49,653,000 $15,780,000 $28,339,000 $22,211,000  $568,050,000 $5,327,000 a$3,679, 153,000 $34,164,000 
CRAM 2. .csscccccce cesccese 8 «=—«-_- eos eveses +23, 878,000 4 CD —1, 014,000 —1,340,000 —1, 810,000 + 16,777,000 — 977,000 $24,772,000 1 L: 36, “000 +86, 000 





Actual Condition 
































Members Federal Reserve Bank........ «oe ee $4, CSA ST1L.000 (5) HO 512.000 (SLs, ay (79825, 235,000 (8991900600) 2555567000  ...... $3,549,057,000  $200,314,000 
State banks not mem. of Fed. Res. Bank.... 106,041,000 70 ’ 1,77 3,129,008 2,812,000 6. 404,000 3,827,000 110, 188,000 87,000 
Trust cos. not mem. of Fed. Kes. Bank..... 64,514,000 219, uu 451,000) 2,744,000 538,000 41,027,000 1,679,000 
Aggregate, 50 members. $4,208,306, . 815,38 $22,350,000 $564,515,000 $4,365,000 b$3,700,272,000  $202,020,000 
GROMBO cccdcccccscececes ‘ 15,954,000 A 5c + +641,000 +25, 880,000 —2, 204,000 +16,018,000 + S42, 1900) 
*As per official reports: ‘29 national, Nov. 20, 1917; - State, Nov. 14, 17: 14 trust companies, Nov. 14, 1917. 
tincludes capital set aside for foreign branches, $6,000,000. 
qi) (2) (3) (4)>—Cash Im vault of membcrs of Federal Reserve Kank not counted as rexerve, $9%,106,000. 
) (6) (7) (8)—Cash in vault of members of Fedeal Reserve Bank not counted ax reserve, §9%,111,000, 
* a United States deposits included, £515,029,000, b—lnited States deposita deducted, $208,206,0un, 
CLEARING HOUSE RANKS s ONLY 
Loans Deposits Cash Reserve. Loans. Deposits. Cash Reserve. 
1918 $4,190. 616,000 .1058,590,000 t$14500),000 1992......... .$1,418,549,000 $1,482, 480,000 $405,204.00 
°1917... 2305,281 000 2 627 ae 418,126,000 D 1,351,298,000 374 206.100 
Ps case ewe 2,277. 389,000 2,07 “ONT 00 ISAT IAL LL) 1,235,416,000 333.027. 200 
I « «6 ade 1 SS6,.827,000 1.389.911 000 STO URNS 00 Se 1 R26 815, 4 1.378,413,600 354 101.200 
14. 1,450, 792.000) 11 S760 111.541.0000 a ere 1.125.248, 200 1,132.509,190 313. 927500 
et 1,366, 165,000 126, 705,000 eh T2300 =e 1 082.061 008 1.057 346.200 268.817 ,G00 


*Figures affected by change to new system. {Reserve in State 


Banks not members of Federal Reserve lank. 
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Money 


HE chief incident of the week of interest to the 
money market was the announcement by Sec- 
retary of the Treasury McAdoo of a definite pro- 
gram for Government financing by fortnightly 
offerings of $500,000,000 of certificates of indebt- 
edness. Heretofore sales of certificates have been 
made at irregular intervals, with little or no inti- 
mation of probable issues. Now the banks know 
exactly what and when to expect. This establish- 
ment of “certainty” is regarded as extremely 
helpful. The fact that the Secretary has called 
upon the banks of the country to set aside 1 per 
cent. of their total rescurces for weekly invest- 
ments in obligations of the Government—a plan 
under which it is expected that there will be a more 
general and wider distribution of certificates— 
should greatly help the situation by lessening the 
burden heretofore piaced upon the shoulders of the 
large New York City banks and trust companies. 
incidentally, Mr. McAdoo’s statement intimates 
cuite clearly that the flotation of the third Liberty 
Loan has been deferred, a condition which is very 
pleasing to bankers, who have feared that financial 
necessity might have prompted the Secretary to 
utrempt to float a joan at a time when conditions 
did not favor the success it is desired the loan 
should attain. 

With the postponement of the loan offering and 
the general clearing of the situation, the money 
inarket became more stable last week. Rates for 
call money ranged from 3 to 5% per cent., while 
maturities of sixty days to six months were quoted 
at from 5% to 6 per cent. There was an absehce 
ef the erratic fluctuations in call money rates 
which were witnessed in the previous week, and 
brokers found no difficulty in obtaining accommo- 
dations. The time money situation still shows 
signs of firmness, and bankers quite generally pre- 
dict that rates are not likely to move downward 
unless, perhaps, in the event that the proposed War 
Finance Corporation which Secretary McAdoo is 
advocating is created and operated in such a way 
as to relieve the banks from part of the demands 
nade upon them. 

An incident which gave rise to the belief that 
the tendency of rates might become somewhat eas- 
er was the offering by J. P. Morgan & Co. of 
British Treasury ninety-day bills on a discount 
basis of 5% per cent., instead of at 6 per cent., the 
rate paid for several months past. The amount of 
bills sold, however, was not large, a sum less 
than the usual weekiy offering of $15,000,000. 
Another interesting incident along similar lines 
was the sale of $20,000,000 of New York City 
notes, maturing in May, which were placed with 
Js P. Morgan & Co. at 4.31 and 4.32 per cent., 
compared with 4.52 paid fer a $5,000,000 issue of 
New York City notes sold about a fortnight ago. 
The fact that the city could borrow at slightly 
better terms was regarded as an indication of the 
trend of the money market. 

On the other hand, an indication of the fact 
that money today commands a much higher rate 
than it did twe years ago was furnished in the an- 
nouncement of the Winchester Repeating Arms 
Company that one-half of its two-year 5 per cent. 
$16,000,000 loan, which matures on March 1, would 
he renewed at 7 per cent., the price of the new one- 
year notes being fixed so as to accord investors a 
return of 7% per cent. 

Although the Capital Issues Committee, pre- 
sided over by A. B. Forbes, and working in co- 
operation with the Federal Reserve Board, has re- 
ceived a great many applications for permission to 
issue new securities, the week brought forth no new 
offerings, and, according to bankers, the delay in 
the announcement of new financing arrangements 
has been due to the uncertainty regarding Secre- 
tary McAdoo’s plans regarding the Liberty Loan 
flotation. 

From now it is fairly reasonable to expect that 
the periodic offerings of Treasury certificates of 
indebtedness will exercise a controlling influence 
over the money market. A great deai, of course, 
depends upon the success in carrying out the plan 
of having the small banks as well as the large sub- 
seribe to their share of the certificates offered. In 
the past an unduly large portion of the subscrip- 
tions has come from the New York Federal Re- 
serve District, and particularly from the New 
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Excerpts made and statistics compiled from docu- 
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Charges Reasonable 
_ Benjamin Robin. 
123 Woodward Bidg., Washington, D. C. 


Interstate Commerce Work a Specialty 


York City banks. The Secretary has made offer- 
ings, and, finding that other parts of the country 
were responding satisfactorily to his solicitations, 
has requested the New York City banks to pur- 
chase the unsubscribed portion of the offering. 
On such occasions, the Presidents of the big insti- 
tutions who are members of the Liberty Loan Com- 
mittee have invariabiy agreed to buy more of the 
certificates than they felt they should, their action 
being prompted by patrietic motives. Of the 
%5,000,000,000 of certificates sold from March 31, 
1917, to the beginning of February, 1918, there 
were placed through the New York Federal Re- 
serve Bank more than 62 per cent. of the tetal. 
in the allotments of quotas for the second Liberty 
Loan, which were figured on the basis of bank re- 
sources, the New York District was expected to 
supply only 30 per cent. of the subscriptions. It 
will appear, therefore, that on the basis of re- 
sources the New York District ‘thas bought more 
than double its share of certificates seld. 
S OME of the war words, imported and domestic 
have fitted so easily into everyday usage here 
that one wonders how we ever got along without 
them. The language would be poorer without 
“camouflage” and “ bolshevik,” ‘“‘boche” and 
“ hooverized.” 


Stocks—Transactions—Bonds 


Week Ended Feb. & 


STOCKS, SHARES 
1918 iT. Atti. 
Monday Holiday 1,139,426 a1 S42 
Tuesday $105, 154 MOO $31,191 
Vednesday AMT 912.905 M40 002 


TIT ,093 
574.042 
Holiday 
‘240929 2 NE ht 


2488, 141 2? O54 405 


tHH47 SUS 
431,473 
173,714 


1H, SG 


Thursday 
riday 
Saturdas 





2, 2S4, N00) 
17,06 383 


Total week. 
Yeai 


to date. 





BONDS, PAR VALUE 

wis. Wi7 vit 
Monday Holiday $5,169,000 © $3 .7HR 500 
Tuesday $4,715,000 4,797,500 BSB 500 
Wednesday 4,450) OO 3,025,500 3,945, 500 
Thursdays 4,412,500 4.251 (1K 3,802,500 
Friday $405 500 3.817.000 3,471,560 
Saturday 2850, 500 TLSSO 00 Holicay 

Total week... 320,969,500 $23 540,000 ; , 





1745, 2. ¥4) TS .N64 NOD 
in detail last week’s bond transactions compare 


with the same week a year ago: 
Feb. 9, ’1S. Feb. 10, °17. 


Year to date. 


Changes. 


R.Ruand mise, $6,150.000  $15.547,000 $9,216,500 
Government 14,735,000 8,050,000 45, 45825, 4K) 
State ieee - Speman 10.00% 10,004) 
(tity shes 104.000 ae 2h,000 


$25,540,005 $2,570 500 





Total ail 


Stocks— A Verages--Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 











High Law. Last. Ch'ge. Last Yr 

Feb. 4 - Holiday 14.62 
Feb. Bscccs 39.34 5S M14 2 T4225 
Pa Cisco 58.09 DS.T7 DS.ST Lg | 73.42 
Feb. 7 aN. 70 oS te DS sre? T3.05 
Feb. S DS.07 : aS.40 + M5 73.11 
Feb. os.4 aS. 5S.45 L An} 73.35 

TWENTY-FIVE INDUSTRIALS 
Feb. 4 ..Holiday SS. 3B 
Feb. 5 Ts8.054 TH.92 cir 0 SOE 
ek eee TSR. Ti.17 77. 2 SOO) 
¥eb. 7 7751 THIS TH.5S OS STM 
el Boss 77.8 T6.68 T?¢.22 + .69 S757 
Feb. 4..... TS.00 TiAa7 T7.S0 + .ae SS.O1 
COMBINED AVERAGE—FIFTY STOCKS 
Feb. 4. Holiday 81.52 
Feb. 5..... GS.S4 7 .tH4 GSAS — 25 SL.O6 
ee H..00 OS.61 OT.9T 6S.21 = oe S125 
Se See GUS.10 67.19 67.46 - . te SO. 45 
a? ae OS 32 OT .50 7.83 + 37 SO34 
Feb. 9..... G8.20 68.01 68.11 + .2S SOT 
Bonds—Forty Issues 

Same 

Net Day 

Close. Change. W7 

i Me chen dekenans ...Holiday S7.S1 
= ee CORE W751 S7.77 
reper” 74.29 —. 2 S772 
PS i aden cvneceoe eae 77.15 .14 N7.45 
WN ia b55 Sdirad ashe aen 77.19 + 4 S707 
RG Gs hi c'os a mare hemes 77.18 — OI S714) 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
-A) STOCKS, -— —-—K) BONDS.—- 
High. Low. High. Low. 


*191S..00.4S Feb. 64.12 Jan. T7.44 Jan. 7.64 Jan. 
74.24 Dec. 


117. ..0.406 Jan. 57.45 Dee 89.48 Jan. 

1914. . 101.51 Nov. 0.91 Apr. S¥.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. SS.9% Feb. S7.02 Nov. 81.51 Jan. 
1914. ..73.30 Jan. 57.41 July S#.42 Feb. 81.42 Dec. 
1913. ..79.10 Jan. 3.09 June 92.31 Jan. 85.45 Dec. 
ee. Se DS, asp ticievcs: “este cass 
ee ee 8 a rm eee 


*To date. 











Exchange 


wr the Fed Reserve Bank’s arrangement 
to meet t of American importers in 
Argentina in full operation, the effect on the gen 
1arket is clearly seen. The 
kers and dealers before the 
Argentine plan w to operation was relatively 
small, and now ecome further reduced. The 
belligerent f Europe are paying fo1 
drawing upon 





eral foreign excl 


I gr 


business har 


supplis S out argeiy by 





credits. Hence alent amount of financing 
through the reis change market has been 
done wit recent weeks a substantial 





been financed directly in 
nee izainst British balances in 
the s have been put through 


business wit} 
rupee exch: 
India, but 
solely by the I erve Bank. 

from the above citations 
war, the Federal Re 


is nat, as : pl tne 

erve Bank of is taking a more and 
mor port he conduct of international 
finar has been proposed 
at Was! stablishment of a special 
foreigi hb of the bank, but de 
velop ¥ curred since the legisla- 


indicate that such an 


dealings in exchange 


s worthy of co tudy. Will the old status 
be resun is? When the treaty 
of peace gned asonable to expect that 
the Europea! longer depend upon 


i revert to the convention- 
al operatior times, financing imports 
throug! terling, franc, guilder, and 
the other exchar source of mental specu- 
jation in respec I future lies not so much 
Europe will do as with 


credits her 


with what 
the situation of ange market on this side 
The Federal Res cilities should widen in 

d the groundwork will 
ptation of a new régime 


scope while the 


be firmly laid 


te peace-time 

There was a low of applications at the 
bank la »s needed by foreign ex- 
change dealers President’s edict. Also, 


make in Argentina 
é numbers of the op 
s for the Argentine Lega 
xchange rate reflected to 
the beneficial effect 
Aires rates advanced 


merchant 

tock advantag 
portunity to defy 
tion’s account 
a further ext« fore 


of the arrar 





slightly and at the ern centre the quotation 
on dollar exchar around 100.75, com- 
pared with 96 af eks ag 

Some criticis heard in banking quarters 
because a greate upee exchange was not 
available at the eserve Bank, but a reason 
for relativels ngs was not hard to find. 
The British Gover anxious to conserve as 
closely as pe 1ces with Indian banks, 
and naturally tt o be made available for 


down to as small an 
t trade needs permit. 


importers her 


amount as tne 











Outside of a line in Italian exchange 
and a linavian rates, the Euro- 
pean markets wet id of feature. Changes 
among quotatior minal. 

The range fe ¢ incipal exchanges during 
the week was a 

ge Last Week.-~ % Disc. 
La Close fr. Par 
Sterlin 4.7531 4.755114 2.2 
Francs 3.72% 2.32% 9.8 
Kror 
Guilders { G25 «43.025 *8.7 
rN S51 34.0 
13.00) 13.1") 74.7 
Swiss frar ‘ 4.53% 4.5142 912.8 
Pevetas ) 24.14) 24K *25.0 
Pesos.iB. Aire 42.4 13.65 44,05 *3.7 
Milrei: R $ - 2ti.34 26.40 18.6 
Kicner.(St'k’m)..2 33.25 88.25 24.6 
*P¢ I 
YEARLY CHECK RATES 
1O17 : -—- 191t_- 
Hig Low. High. Low 
s 4.75 4.78 4.7354 
Frances . 85% ASI G.08Y% 
Mark x ST.NT14 69.985, 
GuitderZ j ert) 2.18%, 40.0084 
Swiss frar ; sv ) 4.1%) Bs 
Rubies ; LLob 34.2% 29.40 
Pesetus 4.4 ( 24 21.05 21.50 19.10 
i eoner.stt 29.35 81.25 28.20 
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How Corporation Incomes Are to be Recorded 


New York, February 11, 1916 


Below is presented an exact copy of the Government form for the report of income to be made by corporations. It co.- 
tains the full explanatory text provided by the Government and, in all other particulars, :is a duplicate of the official form which 


must be filled out by all corporations. 









CAUTION Form 1031 (Revised January, 1918).—UNITED STATES INTERNAL REVENUE (Deo not write in this space.) 
“=~ RECEIVED 
ead amie format.’ | CORPORATION INCOME TAX RETURN 
instructions carefully and 


rill in supplementary 
statement on back of re- 











(FOR ALL CORPORATIONS EXCEPT RAILROAD AND INSURANCE COMPANIES) 


turn first. 








Totals in supplementary 
statement must agree secesseeseerselecsscssstecessees 
with totals on face of re- { calendar year 1917. 
turn. | Return of annunl net Saceme Ser Che) onnst yout ened .........5.05%. ee Audited by............ cae 





IN i cin big Shae Wihaare om on 
On gw aslnaedkawieaeae eeeececese eb cb epwaeS b Rakbteo had be vanes Lack aa eaten oo eee 
Kind of business carried on........ Rs Ee eee Ne gt Ne ae ne 


sir Ty (¥ ey (a) Paid-up “cominon stock”...... 
1. Total amount of paid-up capital stock outstanding at the close of the | 
year, or if there is no capital stock the capitai other than interest-bear- (b) Paid-up “preferred stock”...............- . 


ing indebtedness employed in the business at the close of the year. Un- 
issued or treasury stock must cot be included io this item, but only Total paid-up stock........ 


stock actually issued and outstanding at the close of the year for which 
this return is made 





} or (c) Capital employed in business. 





| Rate of! 





| Character of ebligation. ‘ {Interest | Principal. 
{ = _ —— ee ners naam j Sieh Sete eo 
2. Total amvunt of bonded or other interest-bearing indebteaness outstand- ' ; , | Se ae a were 

ing at the close of the year, exclusive of indebtedness wholly secured by is oa! 6 Aer! Meee tee te oe { { } j 
coliateral the subject of sale or hypothecation in the ordimary business 6 000 eee 4 o 2 ee sper ot 
of the company and exclusive also of indebtedness incurred in the pur- Be EP ge cee <r ee eee fer LF wee . | { | 
chase of securities, the ..come from which is not subject to income tax ee RE a EA Oe eee ee < - } 3 Jf. 

i | | ] } 





Total indebtedness... Saab aiaen eer: Me. ETT ee 


INCOME ar oe DEDUCTIONS. 








3. (a) Gross sales and other income froin operations /$ (See corresponding items on back of return.) 








(b) Income from rentals, royalties, et« 4. (a) Cost of goods and other property sold......... j|$....-.}-..+--. Jeoce 
(c) Incomie from interest (see item Sc on back of (b) Expenses, general me ibde 06 ches bese luniee | péanoee | 
return) ° eese ° . ° | | 

{ » (a) Losses sustained charged off....................j angeht 
(@) Income from dividends (see item 3¢ on back | | 
of return) ~ (6) Depreciation charged off.. PE Re eI Pa biased ehanadeaddinibiel 





(e) Income from ali other sources (see item Se i ic) Depletion charged off............ EPO See ER Sine ie Roaas 
on back) peendies ‘ > | 
} || 6. (a) Interest paid (except as entered under 6b! 
j , ‘ 
Total gross sales and other income... -| amd C)........++--- ee Pe 
Less total deductions j : (b) Interest paid on deposits (for banks only)....}.......}....-.. 
i (c) Interest paid on indebtedness wholly sisaatal 
8. Total net income “ | j “| - i by collateral .. EE Pe ee ET oe i naeibinte 
| HH 
Less . ‘°) me gous ee st gee 24 $..... | 7. (a) Domestic taxes paid, not including income and 
i ivi nas receiv o' Of ea - i —— > 
ame = 1913, 1914, 1915....... ......| i EP EE eres 1 Se 
Total (@ plus b).....-...-..+. codes te seesesteses sess jf Cd Wemaiens Dee” BIR... ncSnnstsesaracenedces i 
9. (a) Amount taxable at 2% (item 8 less total of} | i} eos 4 
i ' 
@ plus b)........ aaa snebeanss teveeeeenee ‘| Reewee ae pecs i en i i a i i i 
} | | | 
(b) Amount taxable at 1% ‘item 8b) I. ih ‘|. Pe 1} 
} j | is Se = a nr 
10. Amount of total net income shown in item 8 J-- { of. } 
Less: (a) Excess profits tax (item 12)....8......[...00c}ecceeecfesceeeeleseees ; 
{ | j j TAX, 


(b) Dividends received (item 3d).. .$...... [..... 2.) cccccccdoccngecteccces i| 
| 12. Amount of excess profits tax (see instructions 











| 
Total (a plus 6)........ ecessecce de ‘ Sececechocssss below) obkts Kwsharnees onCe6t pees) Caan eedaleaa 
11. Amount taxable at 4% (item 10 less total of | iI ; 
ate } i ||} 13. Amount of 2% tax (2% of item 9a)............. pb Ucondve 
@ PEED B) .cccsccccccccecccce eesccscsecscesse -| : | 
if return is made for a full fiscal year ended in | Hl 14. Amount of 1% tax (1% of item 9b)................ 
1917, compute tax on as many twelfths of item ' | Ee e , 
11 as there are months from January 1, 1917, to { | | 15. Amount of 4% tax (4% of item 11).............. oS eee eee 





the close of the fiscal year. Enter amount tax-| 


Ghle ROTe..... 2.20000. S wenwe 16. Total tax assessable.......... nob Ghiwae 609 aén0ee aden 


We, the undersigned, president and treasurer of the above-named company, whose return of net income is herein set forth, being severally 
duly sworn, each for himself, deposes and says that the items entered in the foregoing report.and in the supplementary statement and in any 
additional list or lists attached to or accompanying this return are, to his best knowledge and belief, true and correct in each and every particular. 


sen eae Oe | wate . Sees PORE 4 


Cece rec seesrresrecesesesesseos Cote ee reser erseeserwes 


Seal of officer 


| taking affidavit 


(Official capacity.) 





GENERAL INSTRUCTIONS. 
Excess profits tax.—-For the purpose of war excess profits tax, every corporation subject to income tax shall be deemed to be engaged in business, and all 
the trades and businesses in which it is engaged (whether continuously carried on or not) shall be treated as a single trade or business, and all its income from 
whatever source derived shall be deemed to be received from such trade or business. 

Ip the case of a trade or business having no invested capital or not more than a nominal capital, the excess profits tax is equivalent to 8 per cent. of the 
net +4 in excess of #3,000. This tax applies primarily to corporations engaged principally in rendering personal service in which the employment of capital 
is not necessary and the earnings of which are to be ascribed primarily to the activities of the owners. zz 
In the case of a trade or business having more than a nominal invested capita!, the excess profits tax is equal toe various percentages of the net income, 
depending on its ratio to the invested capital. Every corporation having a net income of over $3,000 for the taxable year must make a return of invested 
capital and compute the amount of tax on Form 11% 

For further instructions see Regulations No. 41, Kelative to the War Excess Profits Tax. A copy can be obtained from any collector of internal revenue. 
Time of filing returns.—Returns made on the basis of a calendar year musi be filed on or before March 1.with the collector of internal revenue of the 
district in which is located the principal place of business of the corporation; if made on the basis of a FISCAL YEAR,* they: must be filed within @ days 
after the close of such year . o 

° year.—<(orporations desiring to make returns of annual net income on the basis of a fiscal year other than the calendar year must, not less than 30 
days prior to March 1 of the year in which the return would be due if made on the calendar year basis, fiJe with the collector notice in writing designating 
the last day of some month as the close of such fiscal year A return for that portion of the calendar year ending with the date designated as the close of 
the fiscal year must be filed on or before the first day of March of the next calendar year, and the return for each full fiscal year thereafter must be filed 
within 60 days after the closing date of the fiscal year so established. 

Extension of time.—In the case of neglect to file the return within the prescribed time, the collector is authorized to grant an extension of the filing 
period not exceeding 30 days from the normal due date, provided such neglect was due to absence or sickness and provided an application for such extension is 
made in writing prior to the expiration of the period for which extension may be granted. In meritorious cases the Commissioner is authorized ito grant such 
further extension as he may deem proper. 

tures and verification.—Returns must be signed and verified by two officers of the corporation, that js, by the president, vice president, or other 
principal officer, and the treasurer or other financial officer, and must be sworn to before an officer authorized to administer oaths, and the seal of the attest- 
ing officer, if he is required to have a seal, must be impressed on the return in the space provided for that purpose. 

Su lary companies._-The corporation making this return must attach hereto a Mst of all its subsidiary companies, if any, with the location of the principal 
place of business of each. Each subsidiary company must make a separate and distinct return. 

Foreigu corporations.—Foreign corporations subject to the law are required to make returns to the collector of the district in which is located the principal 
place of business or agency through which is transacted the business in the United States, or if the corporation has no place of business or agency in the United 
States, its return will be filed with the collector of internal revenue at Baltimore, Maryland. The gross income to be returned is that received from business 
transacted and capital invested in the United States, including interest on bonds, notes, or other interest-bearing obligations of residents, corporate or otherwise, 
and including income derived from dividends on capital stock or from net earnings of resident corporations, joint-stock companies, or associations whose net in- 
come is taxable under this law. The deductions allowable are those losses and disbursements incident and necessary to the transaction of the business in this 
country, all as specifically set out in the Act. Foreign taxes are not deductible from the groas income arising and accruing to a foreign corporation from busi- 
ness done or capital invested in the United States. If a foreign corporation has no place of business or agency in the United States and no return is made, the 
tax on income from interest and dividends will be withheld at the source. 

Penalties.——Corporations refusing or neglecting to file returns within the time prescribed by law or rendering false or fraudulent returns shal] be Hable to a 
penalty of not exceeding $10,000, and an additional tax of 50 per cent. in case of neglect to file the return within the time prescribed by law, and 100 per cent. in 
the case of a false or fraudulent return, shall be added to the assessment; provided, in case of delinquency, if the return is voluntarily filed without notice 
from the collector, and it is shown that delay in filing was due to reasonable cause and not to willfal neglect, the 50 per cent. additional tax will not be assessed. 
A statement of the cause of delay must be attached to each delayed return. 

Any officer of any corporation required by law to make, render, sign, or verify any return who makes any false or fraudulent return or statement with in- 
tent to defeat or evade the assessment required to be made shall be guilty of a misdemeanor, and shall be fined not exceeding $2,000 or be imprisoned not ex- 
ceeding one year, or both, at the discretion of the court, with the costs of prosecution. 
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SUPPLEMENTARY STATEMENT 


; The following information must be furnished, either on this sheet or on attached schedules, by every corporation, joint-stoc! pany, or associ- 
ation. Without such information the return will not be accepted as complete. The items below relate to the correspondingly numb 


first page. ; 


3% (ce) FROM INTEREST. 
Interest to be reported as income for the purpose of the income tax includes . 4 F a " 
all interest received on bonds or securities owned by the corporation except How were they so ascertained’. ° 
interest or. obligations of a State or political subdivision thereof or interest The cost of property lost should be determined 
upon the obligations of the United States or its possessions. A bad debt offsetting income accrued sinc« 
lowed as a deduction unless the amount was repo! 


3%. (4) FROM DIVIDENDS RECEIVED. which the debt was created. 
Any distribution made or ordered to be made by a corporation out of its State how the debts charged off (if any) were 1 to be worth- 
earnings or profits accrued since March 1, 1913, whether in cash or stock of 
the paying company, must be returned (under Item 3 (d) on front page of 
this form) by the receivirg corporation as income of the year in which the NOES Ti, ee eee ee 
distribution was made or ordered to be made and will be taxed at the rates . P : - ie ate nn ena oa 
prescribed by law for the years in which surplus or profits distributed were ae sae Slane tee 2 ache a iy ars eeatee she 
earned, viz., 1% on amounts received out of earnings of 1915 (subsequent to Unpaid debts are not deductible if made cood b f property sold 
March 1, 191%), 1914, and 1915, and 2% on amounts received from earnings of or retention of property pledged. a 
1916 and 1917. A statement from the corporation paying the dividends included 
herein should be attached to this return, showing separately the amount of 5. (») DEPRECIATION: 
dividends paid out of earnings of,each year; otherwise, they will be deemed 
to have been paid out of the earnings of 1917 and will be taxed 2%. The off which fairly measures the loss during the year ir lue of physical 
receiving corporation, in order that tax may be computed on dividends re- property by reason of exhaustion, wear, and teal should be de- 
ceived in 1917 at the rates applicable to the years in which the profits were termined upon the basis of the cost of the property an bable number of 
, must fill in the following form: years constituting its life. Stocks, bonds, and like s« as a 
—————— ——— SE = Ses ——— other intangible assets, are not subject to exhausti 
Dividends received in 1917 out of profits earned each year subsequent to March 1, 1913. the meaning of the law. Hence any amount cl 
—_—___—— —- ——_________- $$ shrinkage in the value of such assets is not d 
1mi4 1915 ee ae ee. eee 
| | Depreciation computed on total invoice valu 
1$.......-....-] $....--------+] $----- | $....--..-.-.~.| $.----....-.. an ——— deduction by reason of damage 
“ is unsalable. 
3% (e) FROM OTHER SOURCES. If a deduction is made on account of dey 
Income received from all sources not elsewhere specified should be itemized must be filled in: 


When were the deducted losses ascertained to b 


The amount deductible on account of deprecia jount charged 


ree oY efenting a 
sncuenigpesiomasinttsiienitietiaiaingal luc preciation or 
stock is not 
: °. erchandise 


statement 


__Totais se: 


Merchandise bought for sale...... e 5. (e) DEPLETION. : ; 
Depletion applies to the exhaustion of natural dey ntemplates a 
Cost of manufacturing or otherwise producing goods (if separately deduction to return to the corporation the capital ir ase of pur- 
sbown on books). (Submit schedule showing principal items of cost))...... chase prior to March 1, 1913, an amount sufficien e corporation 
| the fair market price or value of such deposits a in allowable 
Plus inventories at beginning of year... Saved “ae Ae SE See deduction on account of Jepietion must not exceed ti : value. as of 
ioe . P March 1, 1913, or the cost subseqtent to that a te f ned and 
a , ; ae we ie om: sold during the year, and will be determir the rule set 
out in Articles 170 to 173, Regulations 33, R sought to be 

deducted on this account must be charged off ympany.- 


Report the cost of goods sold in the following form: If building, state under ‘‘ Kind of property” the mater 


Less inventories at end of year.* 
Net cost of goods soid...... 5 Se Seas Mk } Its cost if acquired ; +Fair market 1 charged off 
——— _- - u -- - *Kind of property. j subse uent to rt > > 

{March 1, 1913 ¢ Srevious years. 


Explanations... 


the basis on which they are made, whether (a) at cost, or (b) at cost or market 
value, whichever is lower. If no-inventories are made, make no entries referring 
to inventories, but report the total cost of goods purchased or produced during 
the year. If the cost of manufacturing or otherwise producing goods is not kept 
separate from general expenses in the corporation’s accounts, include such cost 2: 
in ‘‘Expenses, general,’’ below 
Corperations dealing in real estate, and any corporation that has sold any *Coa', iron ore, copper, oil or gas 
of its capital assets during the taxable year, should report the cost of the tState how Pate market value as of March 
property sold in the following form: 
1. Original cost of property.... iaktewescion ike 
2. Market value March 1, 1913, if acquired before that date.. = Th “pan ieee ib , n a 
; ’ (a e amount of interest deductible under (a) is tt t actually pai 
3. Cost of subsequent improvements, if any totes within the year on an amount of bonded or er xcept on in- 
4. Depreciation and depletion to date of sale.............. debtedness falling under 6 (b) or : {c) and indebtedr i for the pur- 
- , — . . ‘ : chase of obligations or securities the income from \ pt from income 
5. Net cost (item 1 or item 2 plus item 3 minus item 4)........ eooeceee tax) not in yp mei of the paid-up capital st ts close of the 
State how market value March 1, 1913, was determined year, or if there is no capital ‘stock the entire ar ' f not including 
interest-bearing indebtedness) employed in tt se of the year, 
Sea cheese seecse cess éweercessdcvecenes sees plus, in each case, one-half of the interest-bearing ss also then 
tea eee eee e ses eee arseesescars sae eve : eer ne ae — ti 
: inc > any i? . -h? apital employ in the business, as here sed the entire 
Dees such value include any good will? If so, how much? §........... Re ontak paid im by the members of the company, it much of the 
4. (b) EXPENSES, GENERAL. accumulated surplus as is actually employed but does not 
This item should include only the ordinary and necessary expenses paid include any borrowed capital or interest bearin y ind HLS 
within the year in the operation of the business and maintenance of the (b) Interest paid (by banks) on deposits or on r ed for .invest- 
properties of the corporation, itemized as per schedule below. [t must met ™ent and secured by interest-bearing certifics issued by a 
include any experditures reported under 4 (a2), 5, 6, or 7. bank, banking association, or loan or trust the entire 
Expenditures for incidental repairs which do not add to the value or ap- amount so paid. a = a —— , curred 
preciably prolong the life of property are deductible as expenses, but expendi- (e) If the corporation's indebtedness, or any part wholly secure 
tures for new buildings, permanent improvements or betterments which increase by collateral which is the subject of sale or 2 € ce rporation 8 
the value of property, or for restoring or replacing property, are not deductible Ordinary business as a dealer in such property, m an ——_ 
under this or any other item of the return. Such expenditures are properly of such indebtedness not exceeding the actua ateral may . 
chargeable to capital account, to be extinguished through annual deprecia- deducted. paid ‘ i ‘ 
tion charges. P Describe all obligations on which inter« st is pa nllowing a 
Payments made to officers or employees, who are stockholders, in the guise Distinguish plainly collateral loans falling under 6 agg ee — 
of salaries or compensation, the amount of which is based upon the stockhold- incurred for the purchase of securities, the in . te 
ings of such officers or employees, are not deductible as a business expense. income tax. 





1 





ee are iterest paid. 


es ata 1 ems of orincioa! 











1. Salaries of: officers. . 
2. Labor, wages, commissions, etc 
manofacturing or otherwise preducing goods” under 4 


3. Rents, royalties, and other payments in lieu of rent......... 





(a) TAXES PAID. 

Taxes, paid or accrued on the books « I 
year, are deductible with the following excepti 
profits taxes (including taxes paid on the inter ations in 
pursuance of a covenant contained therein reli ability _for 
such taxes), foreign taxes on income derived f ou in the United 
States by foreign corporations, local taxes spec ASS gainst property 
on account of benefits derived from public improvements or terments, and 
taxes upon the corporation's capital stock in the han f ti kholders. 

Total ex ae ss diniiig Soe a ss an » é 
= Pen “ : BASIS OF RETURN 
If salaries were increased or extra compensation was paid to officers, state the Is this return made on the basis of actual! receipt 
amount, the reason therefor, and the basis on which computed.............. jane If not, describe fuliy what other basis or meth 
net income ...... e 


5S. (a) LOSSES. Se : eo 

Losses deductible under this item must be distinguished from depreciation or UNDISTRIBUTED INCOME, ; P ha ad 
allowances for exhaustion, wear, and tear® The losses, not compensated by in- Total net income of taxable year preceding that for w! 
surance or otherwise, must be absolute, cdémplete, actually sustained: Guring the return is made (less income tax paid thereon) 
year, and charged off on the books of the corporation. Amount of such income remaining undistributed 
————— == —= after the close of that year 


Kind of property on which Cost of property. | Cause of loss. | Amount charged off Amount of such income remaining undistribut 
loss ts claimed. within year. after the close of that year... 


Total surplus and undivided profits at close of taxable 


of th rpor g the taxable 
r nd excess 


nents?.... 


mn computing 





six 








ed twelve 











If sufficient space ta not provided_for the entry ef any infermation 
required in the “Supplementary Statement.” schedules ‘in the form indi- 
cated. marked with the number of the item te be explained, should be 


attached te this form. 
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Bonds 











HE week in bonds was dull and featureless with- 

out any special tendencies in either direction. 
Such announcements as were made were greeted 
apathetically and had little effect on the securities 
that might logically be expected to respend up or 
down according to the news. Secretary McAdoo’s 
letter to banks on the new three billion dollar issue 
of certificates of indebtedness designed primarily 
to delay the Third Liberty Loan until April was 
more or less expected and created little comment. 

The announced return guaranteed to the rail- 
roads under the new Governmenta! administration 
hardly created a ripple on the railroad list. It was 
irreguiar and quiet, with a dullness almost equal 
to the pre-holiday season. With these conditions 
extant but little new financing was accomplished. 
The Winchester Repeating Arms Company offered 
through its bankers $8,000,000 one-year 7 per cent 
notes maturing March i, 1919, at 99%, a 7% per 
cent. yield. The company had $16,000,000 matur- 
ing this year, half of which was paid off out of 
surplus and the balance refinanced through this is- 
sue. The old note holders are being offered the 
option of taking cash or new notes at 99% in ex- 
change for their old notes at par. The West Vir- 
ginia Water and Electric Company offered $1,250,- 
000 first mortgage five-year 6 per cent. goid bonds 
due Sept. 1, 1922, through a Middle Western 
syndicate at 96, a 7 per cent. yield. The company 
owns and operates the water, electric light and 
power systems of Charleston, W. Va., and suburbs 
and shows earnings of over twice interest charges. 
Some $1,360,000 6 per cent. collateral trust gold 
notes of the Manchester Traction, Light and Power 
Company maturing Jan. 1, 1920, were offered at 98 
and interest, less a concession on blocks. The notes 
are secured by the deposit with the trustee of 
$1,600,000 first and refunding mortgage 5 per cent. 
bonds maturing in 1952. The property is valued at 
over $8,000,000 and has a funded debt of slightly 
under $3,000,000. The present earnings show three 
and one-half times charges. 

The Government list was devoid of special fea- 
tures other than the weakness in Libertys and the 
continued good buying in Jap, Cyban and Swiss 5s. 
Liberty 3%s from an opening of around 98.46 
dropped steadily to 97.20, a new low level, while 
the first 4s eased more gently from 96.40 to 96.32. 
The 4s, heedless of the proposed measures designed 
to support the market, artificially declined from 96 
te 95.30. American foreign securities 5s held fairly 
steady around 97 and the fluctuations in Anglo- 
French were of a very limited character either side 
of 89%. The volume of buying, however, notice- 
ably decreased. French City 6s, from an opening 
of around 88, dropped as low as 86%, and Paris 5s 
from 87% to 85. Activity was limited in these 
issues also. On Argentines there appears to have 
been an inquiry for the Internal 5s of 1909, which, 
while cautious on the bid side, quietly absorbed al! 
reasonable offerings. The Argentine 6s of May, 
1920, sold at 95. Canadians were comparatively 
dull throughout the week. The 5s of August, 1919, 
after selling up to 95%, eased off again to 95% 
on the bid, while the market on the Internal! issues 
has been absolutely lifeless. Chinese 6s of Novem- 
ber, 1919, were comparatively scarce; 87 was bid 
practically all the week without bringing out bonds. 
Among the Cubans the ds of 1944 seemed to be in 
the best demand. The quotes ranged from 94 to 
97, and bonds actually sold as high as 96%. French 
Republic convertible 544s-of 1919 held around 96% 
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to 97, while the interna] 5s of January, 1931, sell- 
ing ex-dividend, were quoted $128-$140 per thou- 
sand francs. 

The British list was inclined to be a bit weaker 
in all classes except the new Treasury bills, on 
which the rate was advanced to a 5% per cent. basis, 
against the usual rate of 6 per cent. It has been re- 
ported that large amounts of these bills have been 
purchased for Norwegian and Scandinavian account. 
Unverified reports mention a-new British loan in 
this country. Jap 4%s held around 91-93, with 
sales of the sterl’ ig 4s of January, 1931, at 76, a 
6% per cent. basis. These bonds are a particularly 
good index of Japan’s credit. There was little 
change in the Russians, the 6%s holding around 
$47-$50, with the 5%s at $41-$43. The internal 5%s 
of Feb. 14 were weak at $83 per thousand rubles on 
the promulgation of the recent Bolshevist proclama- 
tion of repudiation. Swiss 5s were unusually scarce, 
buying for foreign account having forced the price 
of the March, 1920s, up to 100%. 

The single interesting tendency associated with 
rails was the noticeable increase among dealers for 
long-time paper. The demand was not large enough 
to be startling, but was characterized as being gen- 
craliy satisfactory, although the price changes were 
negligible.” Atchison general 4s were. off a frac- 
tion at 84 and the convertibles at 84%. Louisville & 
Nashville collateral 4s dropped a point and a half 
to 72. Baltimore & Ohio convertible 4%s were 
practically unchanged at 78%. Chesapeake & Ohio 
convertible 5s were Off a quarter at 77%. The 
4%s were unchanged at 70. B. Q. joints were 
firm around 93%, the Denver Division 4s around 
99%, the Illinois Division 4s at 84, and the Illinois 
Division 3%s at 75%. Illinois Central refers. held 
around 82%, Southern [acific refers. a fraction 
weaker at 82, and Union Pacific refdgs. a point 


Continued on Page 187 


In the Market Place | 


e a 


BETTER illustration of the perversity of mind 

which makes a man-a pessimist at the bottom, 
and an optimist at the top of a market could hardly 
be found. When General Motors sold at about 80 
he went short of 2,000 shares, and he remained 
bearish until the issue was up to 130. His con- 
version occurred at that point, and he covered with 
a loss of $100,000. Five points more and he be- 
came a rampant bull, taking on 2,000 shares at 
135. The situation of the industry and the com- 
pany is substantially the same now as it was when 
the stock sold at 80. Only the market has changed. 





BOND salesman who never goes outside the 
office for business enlisted his services in the 
campaign to sell thrift stamps. Getting $100 from 
the cashier, he filled a pocketbook with stamps and 
tackled every man who entered the door. In a few 
days he had nearly every one frequenting the 
office broken to the habit of looking for a quarter 
whenever the pocketbook came into sight. As the 
game became more interesting some cf the custom- 
ers stopped fooling with the 25-cent stamps and 
took only the big ones. Soon they stopped buying 
the usual number of cigars and ate cheaper lunches. 
They had to, for it was costing them from 50 cents 
to $4.13 a day te remain on friendly terms with 
the bond man. The pace has now become so ac- 
celerated that on good days the thrift agent takes 
in $300 for Uncle Sam. If the practice were to 
become general wherever men congregate it wouid 
be only a matter of weeks, ar at most months, 
before the maximum issue would be subscribed. 
T heart nearly everybody is a collector, even 
though he has never developed the hobby. 
Given a thrift card and one stamp he will not be 
content until he has filled all of the squares. 





WEALTHY banker has an annual income esti- 

mated at $4,000,000 a year, but so heavily have 
the new taxes eaten into it that he has been com- 
pelled to forego many of his accustomed expendi- 
tures, and he feels the pinch of poverty, even if 
he does come to work in a limousine. He was 
keenly interested the other day in a prediction that 
with the end of Government purchases of shoes 
for the army prices would react. 

“If that is the case,” he boasted to a partner, 
“T am going to save up and get a new pair before 
the year is out.” 

HE patriotic restaurant proprietor does not wait 

for an official notice from the Food Adminis- 
tration before adopting its recommendations. With 
the first intimation of new’ requirements he takes 
away all the patron’s bread, cuts the butter thinner, 
divorces free potatoes from the meat order and 
otherwise lightens the waiter’s burden without sub- 
stracting from the diner’s check. 





Stocks 


HE market lost its momentum last week and, 

while several sessions were enlivened by cam- 
paigns to put up some of the specialties, the list 
as a whole dragged. Despite the best efforts to 
create the impression that the public is taking hold 
of speculation, activity lapses whenever the pro- 
fessionals let go. The Street is full of pools, or re- 
ports of pools, and most of the interest in recent 
sessions has been in the stocks they favor. 











The technical condition of the list has made it 
an easy matter to bring about advances wherever 
organized buying showed itself and, in fact, this is 
cited by some traders as the only substantial reason 
for an advance. The market has been taking the 
line of least resistance, according to their theory, 
going up ‘because it was al] sold out on the de- 
cline. 


The trading bore a ragged appearance last 
week and only the activity of the poois kept up a 
semblance of interest in its doings. To some ex- 
tent this situation resulted from the approaching 
three-day holiday. The professionals do not like to 
maintain a position over a holiday when so-many 
things are likely to happen to disturb values. And 
yet the same men who closed out their lines on 
Friday or Saturday will in most cases take on their 
stocks again at the opening on Wednesday. They 
are willing to pay the two commissions for peace 
of mind during the closing. 


All things considered, stocks have behaved well 
in the reaction which followed the peace rally, and 
it should not prove surprising if they do better in 
the next few weeks. There are a number of dis- 
turbing uncertainties which should be cleared away 
by the first ef March, among them fuelless Mon- 
days, the Administration Railway bill, the $500,000,- 
600 war finance corporation measure, the Overman 
bill to give the President vastly increased powers, 
and the terms for the next Liberty Loan. As to 
the latter, it is expected that the offering wiil take 
place early in May, and that the amount will be 
about $6,000,000,000. Between now and the offer- 
ing the Red Cross is expected to make its new 
appeal for a second $100,000,000. 


The quietus laid upon peace talk by the uncom- 
promising attitude of Lloyd George, which seems 
fairly representative of the feeling in Great Brit- 
ain, was reflected in some selling of stocks but 
mainly by the withdrawal of investors after they 
had made timid approaches. The public usuaily 
comes in upon a rising market, and it was just 
showing signs of interest in the recovery when 
peace hopes induced by the threat of serious labor 
troubles in Germany and the possible defection of 
Austria were blasted. It is quite probable that if 
the improvement looked for at the end of this 
month takes place, the public’s interest will again 
be aroused, particularly if the recovery carries 
Steel over par and other issues which have been 
moving within prescribed boundaries through their 
January limits. 

As a matter of fact, there has been little in the 
news to base an active market on as yet. The Stee! 
shares were getting under way in good style just as 
the difficulties resulting from inadequate railway 
service began to accumulate. Since then the con- 
ditions have grown most serious in the Pittsburgh 
district. In some plants operations have been re- 
duced to 25 per cent. of normal, and 50 per cent. 
seems a good average. ‘The severe weather has 
aggravated the coal shortage and added to rail- 
way congestion. 

There has been plenty of action in some of the 
industrial shares in the last week. A pool rumored 
to have the support of mer prominent in Baidwin 
Locomotive brought about a spirited advance in 
that issue, accompanied by stories of the deciara- 
tion of an initial dividend at an early date. Ameri- 
can Locomotive moved up easily in sympathy. It 
is understood that the latter company will show 
earnings for the six months equivalent to $25 
per annum on the stock. General Motors is still 
being featured through sharp advances and de- 
clines with the aid af a short interest which has 
been reluctant to cover. Distillers is selling at 
double its low price of a few months ago, leading 
to talk of an early return to the old 6 per cent. divi- 
dend. The shipping issues enjoyed a few days of 
prosperity, with Atlantic. Gulf & West Indies sell- 
ing up easily following announcement of the sale of 
its Mexican Navigation holdings. © 


The railroad list has been quiescent, though it 
benefited slightly through discussion of the bill to 
authorize payment to the companies of earnings 
made before the war. Speculation in the rails has 
been at low ebb. 
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prices of the twenty-five industrials and the white area the corresponding figures for twenty-five rails. 





Range for Range for Range Amount 
Year 1916. Year 1917. -— for Year 1918————, STOCKS. Capital 
High. Low. High. Low High. Date. Low. Date. Stock Listed. 
98% 93% 96% 92 eer ee ee rr ACME TEA Ist pf... 2,750,000 
154% 132% 70 80 Jan. 11 5% Feb. 5 Adams Express... 12,000,000 
21% =H 184 T% 14% Feb. 9 Jan. 7 Advance Rumely ..... 12,119,400 
43 30% 37% 19 29% Jan. 29 25% Jan. 15 Advance Rumely pf... 11,528,600 
89% 45% 51 Jan. 22 Jan. 2 Ajax Rubber ($50).... 7,100,000 
2642 10% 114 1 2% Jan. 22 1% Jan. 2 Aiaska Gold M. ($10). 7,500,060 
10% 6% 1% 3% Jan. 11 % Feb. 7 Alaska Jun.G.M.($10) 13,967,440 
a = *180 a aehae« PP Oe Alb. & Susquehanna.. 3,500,000 
38 19 32% 15 24% Feb. § 17% Jan. 15 Allis-Chalmers Mfg... 25,950,400 
92 70% 86% - 65 76 Jan. 7 Jan. 3 Allis-Chalmers Mfg.pf. 16,469,400 
102 70% 95% 72 88 Feb. 9 Jan. 2 Amer. Agricult. Chem. 18,430,900 
1034 9% 103% , 91 92 Feb. 2 89% Jan. 17 Amer. Agri. Chem. pf. 27,648,200 
+4 38% 43% _ 29 32 Jan. 8 Jan. 8 Am. Bank Note ($50) 4,495,700 
53 51% 53% 42 * Shae keke ere penne ti ene Am. B. Note pf. ($50) 4,495,650 
108% 61% 102% 638 81% Feb. 6 70% Jan. 5 Am. Beet Sugar Co... 15,000,000 
102 93 78% 8 Jan. 2 Jan. 9 Am. Beet Sug. Co. pf. 5,000,000 
109% 100 100 so” ead aioe Sin aeedireivs Am. Brake Shoe & Fy. 4,600,000 
209 «165 150 175 Jan. 3 174% Jan. 3 Am. B. Shoe & Fy. pf. 5,000,000 
68% 4 29% 41% Jan. 3 34% Jan. 15 American Can Co..... 41,233,300 
115% 107% 111% 87 91% Feb. 7 89% Jan. 23 American Can Co. pf.. 41,233,300 
78% 52 80% 57 73% Jan. 31 68% Jan. 15 Am. Car & Foundry... 30,000,000 
119% 115% 116% 100 110% Feb. 1 Jan. 3 Am. Car & Found. pf. 30,000,000 
36% 35 : ; 36 ia” sttedae | fas sae deace American Coal ($25).. 2,038,000 
58% 484 3% 21 32% Jan. 31 Jan. 16 Am. Cotton Oil Co.... 20,237,100 
102 98 101% =O 80 Jan. 31 Jan. 31 Am. Cotton Oil Co. pf. 10,198,000 
140% 123 128% 78% ck, ae ote = ener American Express.... 18,000,000 
204 8 ii%17% 10° 13% Jan. 3 Jan. 5 Am. Hide & Leath. Co. 11,274,100 
84% «45 5 = 434% BIG Feb. 5 Jan. 2 Am. Hide & L. Co. pf. 12,548,300 
i - 16% (8% 12% Jan. 3 11% Jan. 2 American Ice......... 7,161,400 
eerie: 7'ss : 37% 43 Jan. 3 38% Jan. 16 American Ice pf...... 14,920,200 
re = 62% =. 58% Feb. 1 Jan. 14 Am. Internat. (6% pd) 49,000,000 
27% 17% 20% 15% 34% Feb. 6 Jan. 2 American Linseed Co. 16,750,000 
62% 38% 48 75% Feb. 6 69% Jan. 7 Am. Linseed Co. pf... 16,750,000 
98% 58 82% 46% 61% Feb. 9 53% Jan. 15 Am. Locomotive Co. ..- 25,000,000 
109 =—9% «(106% 93 98% Feb. 9 Jan. 2 Am. Locomo. Co. pf.. 25.000.000 
es “ 19% 8% 13% Feb. 6 Jan. 30 American Malting..... 5,761,300 
“ “ 71% = ste Feb. ¢ it Jan. 24 Amer. Malting 1st pf.. 8,424,500 
- a - ~ G1% Feb. % Jan-15 Amer. Shipbuilding... 3,355,700 
123% 88% 112% 67% oxy Feb. 9 Jan. -2 Am.-Smelt. & Ref. Co. 60,998,000 
11814 100% 117% %% 106 Feb. 6 104 Jan. 5 Am. Smelt. & R. Co.pf. 50,000,000 
102 91% 102% o0% 93% Jan. 2 92% Jan. 24 Amer. Smelters pf. A.. 16,246,400 

S4% 99% 90% ad oeanitead iF Amer. Smelters pf. B.. 18,875,200 

1 130 SU 94 Feb. 6 89% Jan. 25 American Snuff ...... 11,000,000 
110 106 104% 98 eee Bee eaals se 5 American Snuff pf.... 3,052,800 
73 8644 3% We 64 Jan. 3 Jan. 15 Am. Steel Foundries... 15,708,000 

104, 126% «=% 107% Feb. 1 98 Jan. 16 Amer. Sugar Ref. Co.. 45,000,000 

123% 115% 121% 106 110% Jan. 3 109 Jan. 12 Am. Sugar Ref. Co. pf. 45,000,000 
as °° 2% 4 69% Feb. 1 60% Jan. 5 Am. Sumatra Tobacco. 6,813,900 

oe or oe 88% Feb. 9 { Jan. 2 Am. Sum. Tobacco pf. 1,963,500 

68 60% : 5T% 53% Jan. 10 Jan. 15 Am. Tel. & Cable Co.. 14,000,000 

134% 123% 128% 96% 109% Feb. 1 99% Jan. 4 Am. Tel. & Tel. Co...435,649,300 
229% 188 23 168% Feb. 6 140% Jan. 5 Amer. Tobacco Co.... 40,242,400 
113 105% 108% 89 8% Jan. 15 94 Jan. 24 Am. Tob. Co. pf. new. 51,978,700 
58% 37 4 37% 653% Feb. 6 44% Jan. 15 American Woolen Co. 20,000,000 

102 2 87 93% Feb. 8 92 Jan. 4 Amer. Woolen Co. pf.. 39,826,400 
76% 1 54% 17 31% Feb. 5 20% Jan. 18 Am. Writing Paper pf. 12,500,000 

97% 29% 41% 10% 17% Jan. 3. 12% Jan. 8 Am. Zinc, L. & 8.($25) 4,828,000 

87 50% 72% 39% #47 Jan. 3 Jan. 2 Am. Z.,L. & 8.pf.($25) 2,414,000 

— i “e 64% Feb. 1 ~ 59% Jan. 18 Anacon. C. M.Co.($50)116,562,500 


New York Stock Exchange Transactions 


Total Sales 2,284, $90) 











Week Ended Feb. 9 
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nw 


Dividend Paid Per 


Cent. 
"ay 1% 
17 1 
"17 $1.50 
18 t4% 
18 #2% 
"18 1% 
18 1% 
17 T5e 
18 T5e 
"18 2 
17 1% 
17 1% 
17° «+3 
18 1% 
18 2 
"18 i% 
"17 $1.25 
17 1 
17 3 
18 $1.50 
17 2% 
"18 1% 
17 0c 
18 1% 
18 1% 
"18 1% 
1318 1% 
15°18 3% 
5,°17 1% 
1, '17 1% 
2, "18 1% 
2,°18 1% 
as. 2 
2, "18 1% 
Ae 1% 
2 43- 1% 
2, ‘18 14% 
1,.718 1% 
> ahs V 3% 
1.737 14% 
5, °18 2 
1, 7 5 
2, “18 1% 
. 18 1% 
. 18 1% 
"13 1 
1, "17 $1.00 
"18 $1.50 
a7. .2 
ee 
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The heavy black line shows the closing average price of fifty stocks, half industrials and half railroads. The shaded arez 


First Hiet 
75% iD 
12% 14) 
IS% QS 
51 

9 

a 

22", : 
74 ‘ 
SS > 
91 ) 
id 

38 $f) 
90 9 
72 

32 

80% | 

51 

RRS . 
12% ‘ 
57% ) 
v4 { 
74% 15% 
58 Gi 
97 ) 
1] I 
54 SI 
83% I 
106 1(x 
93 ‘ 
61 63 
105% 106% 
109% 109% 
67 67% 
Sand RR Se 
109% 108% 
163 if 

98 ys 
51% ; ~ 
93 5 
29% 31 
141, 14% 
44 44 









Jan he Mar 120 


eeeerese 
t Nov Dec! 








and low average 





184 





Range for 
Year 191. 
High. Low. 
2s 21 
7 Ho 

49% «4% 
77 tf 
10S 100), 
1w2 ysl, 

ISi, 11% 
126 ite 
17% oH 
Thy wh, 
118% 52 
110 11S% 
OG 81% 
™ yp 
167%, 133% 
120 117% 
aM OSM 
7M) 415 
136 126 
88% 51 
133% 126 
76 HOlg 
mm w 
14 6§ 
100 v3 
114% 114% 
91% 6 
105 11% 
121 ih 
31 16% 
105% 41% 
42% 15 
42% 5 
80% 40 
59 5T% 
1884 162% 
31 an 
iO Pe 
oO 82 
12% 49 
117% 108% 
310 «2 
140% 140 
131 Ss 
71 58 
2434 8 
33 18 
6 1 
16% «11% 
4™ 38 
102% = 89 
126% 12 
134% 12 
170 168 
123 114 
139 131% 
39% «=19% 
74 46% 
52 38 
SO 7 
83 8&3 
76 68 
13% 108 
usy 38% 
27 24% 
(2% 46 
57% ~— 40 
MY 301% 
H2%, = 4054 
= 108% 
144%, 120% 
2s\ WS 
1184 (110 
11) % 
4 1% 
68 S| 
29% 13% 
13% NS 
no 41 
oO 32 
#38 4 
99% HOY 


124% 108% 
269% 152 


110 100% 
76% 43 
10015 «91% 
99% SY 
156 148% 

242 8216 
2314 8% 
52% #215 

149 128 

128 70 

122 102% 
544, 24 
29% 18 

9 414 
16 10 


72% 58 


43% 32 
59% 40 
54% «40 


39% 


New 


Range for 
Year 1917. 
High. Low 
21% 10 
“ry, 51 
iS 35 
TS% n2ky 
107". 75 
10a! mn 
Thy Ni4 
iv 70% 
121k, 87% 
ub 4 
Tig 3 
jo24%, = 
NO 3S14 
760% Sly 
136 N2 
7 IN% 
2% Th 
51D HO% 
we «iS 
13h S4 
wWI% 
2 36 
129% 89 
73% 61 
100 SS 
147 5 
DH. le 
71150 7115 
125% 8&9 
117 10% 
14 100) 
1N%, 10 
52% 2 “% 
42% 33% 
30, 10% 
62% 2, 
84% S5lo 
Ne 
167% 126 
26 22% 
Ww 50 
SS 75 
36% 24% 
531% 35 
w1% 6 
15% = 
310 251 
71550 *100 
41 25 
14% 
iH 41% 
200% 
264% #21 
10% ” 
12 6 
12% 4 
14% 6 
41% 17% 
92 Bh 
2% t2% 
124% SS 
72% 187% 
88% 16 
R414 44 
71 35% 
112% 70 
134% 130 
27% 11% 
68% 35% 
51 24 
80 1% 
80% =f, 
0 *™) 
75 45 
115% NSD, 
5S 29%, 
112 lil 
BU) 18 
57% 44% 
46 42 
47% 25% 
46 24 
126% 86% 
LHS, Tie 
21 7 
113 90 
18% «(7H 
112 97 
59% =| 3S 
374% 18 
1s, NNIG 
4 42 
35 33 
91% 4%, 
117% 8S 
201 12, 
WT, «9k, 
ny 24% 
Muy 74% 
100% 91% 
151% 87 
238 167% 
17 5 
41 n% 
145 112% 
120% 
130 129 
44% 11% 
24% 6h. 
ni, 9 
1% 5 
67 47 
38% 18 
46% 44 
34% 13% 
49% 18% 


15% 


Range 

———-—for Year 1918———, 
High Date Low. Date. 
4% Feb. 8 54% Feb. 8 
36% Jan. 30 36% Jan. 3D 
59% Jan. 8 M0 Otan. 15 
S74 Jan. 3 82% Jan. 
SZ Jan. 2 SO 0 Jan. 30 
+ Jan. 31 S% Jan. 17 
92 Jan. 2 SHU% Jan. _ 8 
114% Feb. 6 97 Jan. 5 
G2, Feb t 5S Jan. 5 
6S% Feb Ss iO% Jan. 15 
OS Jan. 1S % Jan. 2 
nl, Jan 4 49 Jan. 24 
dite Jan D mM Feb. 5 
1% Feb 1 “i Jan. 4 
wl 0 =6Jan. 17 «10 Jan. 7 
iy Jan r 4 1 Jan 4 
S3u% Jan. 3 74% Jan. 15 
Sk Jan 3 72% Jan. 15 
wy Jan. S @% Jan. 3 
w3 0 6Feb. 1 i, Jan. 15 
24% Feb. SS 4 Jan. 21 
$% Jan. 3 4i0 Jan. 17 
a) Feb 7 x Feb 7 
sy, Feb. § 62% Jan. 2 
HO) Jan. 17 % Jan. 7 
7 Jan. 31 6% Jan. 29 
*4) Jan. 2 *M) Jan. 2 
*110 Jan. 9 *110 Jan. & 
144 Jan 3 10S Feb 5 
7105 Feb. 1 *105 Feb. 1 
0 Jan. 2 SM) Jan. 2 
10% Feb. 6 10% Feb. 6 
21% Jan 3 16% Jan 2 
30% Feb. 6 36% Jan. 3 
17% Feb 6 12 Jan. 7 
4iK Feb. 8S 3606 Jan 5 
66 Jan. 3 63% Jan. 16 
149% Jan. 31 135% Jan. 5 
xv Feb. 5 7 Jan. § 
35% Jan. 3 30 0«6Jan. 2 
46 Jan. 3 $1 Jan. 2 
72 Feb. 5 61% Jan. 15 
1% Jan. 2 WS Jan. 3 
*10444 Jan. 17 *104— Jan. 29 
33% Feb. 1 29% Jan. 15 
S44 Feb. 1 6S% Jan. 2 
54% Jan. 4 49% Jan. 15 
08, Jan. 16 S% Jan. 19 
5 Jan. 11 5 Jan. 11 
8% Jan. 3 6% Jan. 15 
25> 86Jan 3 19% Jan. 15 
47% Jan. 3 41 Jan. 24 
794% Jan i 72 Jan. 16 
® Jan. 3 02% Jan. 22 
135 Jan. 20 137 Jan. 29 
3 Jan. 3 IS%4 Jan. 15 
66%, Jan. 3 6% Jan. 15 
37% Jan. 3 46 Jan. 15 
70) =6Jan. 14 70 Jan. 14 
17% Jan. 2 15 Jan. 18 
Hi, Feb. 1 41% Jan. 16 
30 Jan. 5 28. Jan. 11 
61 Jan. 11 61 Jan. 11 
52 Feb. 9% 13% Jan 4 
5 Jan. 5 % Jan. 5 
39% Jan. 3 34%, Jan. 29 
23 Jan. 2 20 Jan. 22 
N% Jan. 4 50 Jan. 2 
35 Jan. 30 31% Jan. 15 

32 Jan. 3 30 «Jan. 1 
9&8 Jan. 10 9% Jan. 3 
wk, Feb. 7 84 Jan. 5 
1 Jan. 15 S Jan. 5 
4 Jan. 4 Of Jan. 4 
94% Feb bi 84% Jan 5 
*101 Feb. 0% *101 Feb. % 
it} Feb: 9 44 Feb. 5 
34% Jan 3 29% Jan. 15 
MY Feb. 6 90% Jan. 7 
2S Feb. 8 28 Feb. 8 
ie Feb 9 52 Jan. 12 
~m Jan. 2 86 Jan. 31 
my Jan. 31 146% Jan. 4 
% Jan. 14 % Jan. 14 
4 Jan. 3 28%, Jan. 2 
SZ Jan. 3 78%, Jan. 17 
115% Feb.. 1 105%; Jan. 12 
180) Jan. 4 #170 Jan. 7 
5% Jan. 4 2% Jan. 4 
13% Jan 2 6% Jan. 26 
98 Jan. 18 98 Jan. 18 
m Jan. 14 9) Jan. 14 
4314 Feb. 5 33 Jan. 2 
1 3=Jan 4 8% Jan. 18 
2% Feb. 1 2% Feb. 1 
24% Jan. S&S 22 Jan. 4 
17% Jan. 15 14% Jan. 16 
284% Jan. 4 232% Jan. 16 
21% Jan. 4 18% Jan. 25 
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York Stock Exchange Transactions— Continued 




















Amount Last 
STUCKS. Capital Dividend Paid Per Pe- Net 
Stock Listed. Date. Cent. riod. First. High. Low. Last. Change. Sales. 
Associated’ Dry Goods. 13,677,000) 0 2.0.0 6.. - ~ : - rm 10 co ae 
As. Dry Goods Ist pf.. 14,525,000 Dec Bae ix @Q 54% my, 54% 4% + («i 100 
As. Dry Goods 2d pf.. 6,11222,.000 — ..... ‘ oe Sa i - es ee 
Associated QOil........ 40,000,000) Jan. 15, "18 1% Q DSL, ask, D814 5S% — % 300 
At.. Top. & Santa Fe. .220,514,000 Dec. 1, °17 l%& Q S4% SD SX S4 — 1 >.) 
Au, Top. & S. F. pr..124,199,470 Feb. 1,°1S 24% SA SI% sz NOK, Oxy — 1% 1,900 
Atlanta, Birm. & Atl... 30,000,000) 2.0.2... a2 . 9 9 9 +H] 100 
Atlantic’ Coast Line... 67,559,400 Jan. 10, ‘1S 3% SA we we AD) Wy % 1,200 
At., Gulf & W. 1 S. 14,963,400 Feb. 1,°1S 5 SA 110% 114% 108% 112% + 2% 64,600 
At.. G. & W. I. S.S.pf. 14,979,900 Jan. 1,°18 $1.25 Q 61% Ww 61% 61h i, 500 
BALpwin LOCO... 20,000,000) Jan. 1,°1) 1 he 64% GS% 62% 67 33% $4,800 
Baldwin Loco. pf.. 20,000,000 Jan 1, °18 3% SA : ; ' {Hik, q ENA 
Raltimore & Ohio ....152,314,800 Sep. 1, 17 2% SA ary 51% THIS, MO, — 1% 6,420 
Faltimore & Ohio pr... 60,000,000) Sep. 1, 7°17 2 SA as) a bss) Dd ™% 104 
Rarrett Co aad P 16,025,.7%) Jan 2, °18 1% Q SY SY S7T% S7T% — 3% 0) 
Garrett Co. ol. cc. T5280 Jan. 15, ‘1S 1% Q 1K, 100% 100% 100% % 200 
Batopilas Min. (F20).. S,931,9S0) Dec. 31, "07 12%4c wd 1 1 1 1 i 200 
Hethlehem Steel...... 14,862,000 Jan. 2,°18 2% Q 78 78% 17 TSy 2% 500 
eth. S., Cl. B, t. cfs. 44,586,000 Jan. 2, "1S 2% Q 7S 7S% res) THs 1%, 76,500 
Bethlehem Steel pf.... 14,908,000 Jan. 2, "IS 1 Q ; ; twa, <p nee 
Reth. St.pf..s.rs.,f'l pd ; —o woe. oe 2 Q Wits 12% 100% 1wOOY 2% 3.700 
sooth Fisheries. .(sh.) 249, 955 beeen : 22u, 24% 22 244%+2 8.200 
Krooklyn Rap. Tr. Co. 74,520,000) Jan. 2, "1S 1% Q 415% 4 44 44% i% DOO 
Brooklyn Union Gas... 18,000,000 Jan. 2, IS 1% Q ND NSD s> sr 5 102 
Brown Shoe 6,000,000 Dec. 1,°1T 1% QQ % y% = «GB (y+ % 300 
Hrown Shoe pf....... 4,500,000 Feb. 1,718 1% @Q : ee oe. ee 
Bruns. T. & R.R. Sec. T.400,000  ........ 4 ae ar eee ee 
uf., Roch. & Pitts 10,500,000 Aug. 15, "17 3 SA 72 
fuf., Roch. & Pitts.pf. 6,000,000 Aug. 15, ‘17 , SA is ie *110 ; 
Rurns Brothers . 7,073,700 Nov. 15,'17 *#2% QQ. 10S 112% 10S 112% + 3% 1,100 
Burns Brothers pf. 1,573,200 Feb. 1, "IS 1% Q oe 0 is. ees 
Push Terminal.... 3.384.500 Jan. 15, 'IS fd SA ‘ SO 
Butterick Co..... 14,647,200 Sep. 1, ‘16 % 10% 10% 10% wy + 4 Oo 
Butte & Superior ($20) 2,902,960 Sep. 29, '17 $1.25 1% 19% 19 19 ly 1,800 
(Avr PACKING... .338.917 sh. Dec. 15,'17 We Q 3S% 30% dN% 38% + % 800 
’ California Petrol... 10,360,100 July 1, °7 1 15% 17% 15% 16% + 1% 5.300 
California Petrol. pf 12,450,500 Jan 2. 1 Q $3 Hi, 3 45%+ 2% 4,400 
Calumet & Ariz. ($10) 6,424,620 Dec. 24,°17 F2 Q Hit tle 1% idte % 100 
(‘anada Southern.. 15.000,000 Feb 1. "IS 1% SA aac 4 nde Par pe 
Canadian Pacific 259,994,400 Dec. 31, "17 2% Q 147% 147% 145% 145% 314 10,550 
Carolina, Clinch. & ©.. 25,000,000 ........ 22 ke 
Carolina, Cl. & ©. pf 9,050,090 3=«....... : ‘on “i a» a 
Case (J.1.) Thr. M.pf. 7,845,000 Jan. 1,’°18 fH, Q SZ SZ x2 S2 + 5 100 
Central Foundry eT ere - ae Bh 3345 33% 33% — 1 100 
Central Foundry pf. 3,549,000 Jan. 15, "1S 1% Q rt 15% $5 5% + 2% 300 
Central Leather 39,689,500 Feb. 1, "1S 1% Q TO% 2 HO, Giry on % 67,29 
Central Leather pf.... 33,297,500 Jan. 2, ‘18 1% Q HH 105 105 105 + ] 200 
Central of New Jersey. 27,436,800 Feb. 1, "18 » Q 23 
Central So. Am. Tel.. 10,000,000 Jan. SS, "1S 1% 86Q aed . in "104 aaa so 
Cerro de Pasco Cop.(sh.) SO7,579 Dec. 1, '17¢$1.25 Q BS | sy 314 31% — % 700 
Chandler Motor...... 7,000,000 Jan. 2,'1S +3 Q s1 S3% SI S25, + 1% 1,700 
Chesapeake & Ohio... 62,793,700 Dee. 31, °17 2 SA Ak, % 52% oie + Ky 4.000 
Chicago & Alton. WSST,.S00 Feb. 15, "10 2 Se 2st KS 
Chicago & Alton pf.... 19,567,000 Jan. 16, "11 3 21 
Chi. & E. WM. t. cfs... 1,455,000 % 
(hi. &@ E. I. pf...... 2,540,000  ..... ) ae 
(. & E. i. pf., Eq.t.c.s. 1,199,900 = ..... , ay: ‘ 5 oes 
Chi. Great Western... 37,454,000 ........ a 7 7 7 7 100 
Chi. Great West. pf... 36,906,600) Cet 2, "16 1 z 21% 21% 21% 21% + % 200 
Chi., Mil. & St. Paul..117,41T1,300 Sep. 1,°17 2% SA 43 43 41% 4114 I 5, 200 
Chi., Mil. & St. P. pf..116,274,900 Sep. 1,°17T 3% SA _ T75 TH 72% 72% — 2% 3,300 
Chi. & Northwestern. .145,165,810 Jan. 2.°'IN 1% Q 93% 98% 992% 92% — % 500 
Chi. & Northwest. pf.. 22,395,100 Jan. 2,’18 2 Q ; . oe | a ee 
(*., R. I. & P. tem. cfs. T2,972,100— ....... ; ka te 20% 20% 19% 204% — % 5,500 
C..R.1L& P.7% pf.,t.cs. 28,929,900 Jan. 14, "18 3% SA 63 63 G1% 6s 5g 510 
C.,R.L& Pig pf.,t.cs. 23,273,000 Jan. 14, "18 3% SA 53 135% 51% 52% — 1% 1,210 
«., St. P., Minn. & O.. 18,556,700 Aug. 20,°1T 3% SA on 70 
c.. St. P.. M. & O. pf.. 11,259,300 Aug. 20,°17 3% SA ‘d 130 ; ean 
Chile Copper ($25)... 95,000,000, ........ ; he 1% 16% 16 16 —- %& 5,800 
Chino Copper ($25)... 4.249.900 Dec. 31, °17 $2 Q HY, 44% 3% wh, — % 4,100 
Cleve., ¢., C. & St. L. 47,056,300 Sep. 1,°10 2 a (+e - | ceews 
c., C., C. & St. L. pf.. 10,000,000 Jan. 20,'18 1% @Q 61 
Cleve. & Pitts. (350)... 11,243,700 Dec. 1, °17 1% Q ee er 
Cleve. & Pitts. spec’l. 17,018,350 Dec. 1, 17 1 Q sg wa *0 ‘ 
Cluett, Peabody & Co. 18,000,000 Feb. 1,°18 1% QQ. 52 ne 52 cz +41 100 
Cluett, Pea. & Co. pf.. 7,000,000 Jan. 1,°1I8S 1% Q , an ‘ nn ee re Ts 
Colorado Fuel & Iron.. 34,235, Jan. 25; "18 % Q 7% 38 37% 37% 1 1,000 
Col. Fuel & Iron pf. . 2 000,000 Nov. 20, 17 2 Q > Se 
Colorado & Southern... 31,000,000 Dec. 31, '12 1 ‘ 21 
Col. & South. Ist pf.. 8,500,000 Oct. 1,°1T 2 SA 50% 
Col. & South. 2d pf... 8,500,000 Oct. 1, °17 ? SA a ay 46 “ : 
Columbia Gas & Elec.. 49,965,500 Nov. 15, '17 1 Q 33% 35 33% 34%+ «& 7,000 
Comp.-Tab.-Rec. Co 10,482,700 Jan. 10, "18 1 Q od. «ae |? eewwn 
Con. G., E.L.& P.,Balt 14,385,800 Jan. 2,18 2 Q , _ = 99% + . 
Consolidated Gas..... 99,816,500 Dec. 15, '17 1% Q 1H04 2% 90% 91 + 2% 2,400 
Con. Int. Cal. M. ($10) 4,395,990 Jan. 2,’°18 We Q 10 
Con. Coal Co. of Md... 35,116,200 Jan. 31,’18 41% @Q .. aid ae 94 : 
Continental Can Co... 10,000,000 Jan. 1, ‘18 14% @Q A DA3g 90 98 1,900 
Continental Can Co.pf. 5,005,000 Jan. 1.°1IS 1% Q Wi wt 101 101 DO 
Contin. Ins. Co. ($25). 10,000,000 Jan. 8S, "IS $1.50 Q 44 46 44 46 +] 200 
Corn Prod. Ref. Co... 49,777,300. ws siiadaee i : 33% 34% 32% 33% —- 29,800 
Corn Prod. Ref.-Co.pf. 29,826,900 Jan. 15, '18 is QQ 4 V4, 4 4 Se 606 
Crex Carpet Co....... 2,998,500 Dec. 15, ‘17 2 ee . ee . 34 os. + -haeete 
Cripple Creek Central. 2,500,000 Dec. 1, "17 1% QQ e ~ e —  - «2 ene 
Cripple Creek Cen. pf. 3,000,000 Dec. 1, 17 1 Q 2s 2S oR 2N A 100 
Crucible Steel Co..... COTS rere ‘ P AT av, dD 59% + 1% 58,300 
Crucible Steel Co. pf.. 25,000,000 Dec. 20, '17 1% Q SS SS SS 88 — ] 100 
Cuban-Amer. Sugar... 9,989,500 Jan. 2,’'1S 2% Q 150 10 1) 1 -2 iO) 
Cuban-Am. Sugar pf.. 7,893,800 Jan. 1, ‘18 1% Q se as 95 ° ee 
Cuba Cane Sugar (sh.) Ee . ; 31 31% 30% 30%— % 13,800 
Cuba Cane Sugar pf.. 50,900,000 Jan ? "18 1% Q 80 SOY, SO 80 — % 930 
DEERE & CO. pf.... 37,828,500 Dec. 1, ‘17 1, aa én es 95 . | #eects 
Del. & Hudson... 42,508,000 Dec. 20, ‘17 2% Q 115 118 - 110% 111 — 3 300 
Del., Lack. & West... 42,277,000 Jan. 21,’1S8 2 Q 177% 177% $j4yvwi% = 177% 200 
Denver & Rio Grande. 38,000,000) ........ ‘ bs - p 3% > wethion 
Denver & Rio Gr. pf.. 49,778,400 Jan. 15,'11 2% .. 7 7% 7 ™m + % 900 
Detroit Edison 25,691,600 Jan. 15, "18 2 Q 102%, 103 wes, 103 P 25 
Detroit United Ry.... 15,000,000 Dec. 1,°17 2 Q 90 
Diamond Match ..... 16,965,100, Dee. 15, ‘17 2 Q ; ; ; 1350 serece 
Distillers’ Secur. Corp. 32,296,000 Jan. 18, "18 % Q $1 43%, 0) 41% 99,050 
Ihome Mines ($10).... 4,000,000 June 1, ‘17 2c v » 9 9 : 100 
Dul., South Sh. & At. 12,000,000 ......... 214 oe - pence 
Dul., So. Sh. & At. pf. 10,000,000 ....... 6% 
LEC. STOR. BAT.. 16,129,900 Jan. 2,°18 1 Q ‘ 47 ~~ wees 
Elkhorn Coal ($50) 12,000,000 3 ........ Si a. 23 
Elkhorn Coal pf.($5)). 6.600.000 Dec. 12, 17 $1.50 Q a v - 44 ‘ degudn 
I occa goscen voted nse Cx... “ . 6% 6% 114% 14% — %& 3,000 
ae 47,892,400 Feb. 20,'07 2 25% 25% 25 23% — % 500 
_ ff errr 16,000,000 Apr. 9.07 2 ad 19% é. eee 
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New York Stock Exchange Transactions— continued 


Range for Range for 
Year 1916. Year 1017. 
High. Low. High. Low. 
35 12% 264. Ry 
57% 35% 54% IS 
— i 40% wo 9 
95 733 
51% 7) 41% 2S 
Rae ND 2m) 15 
117 113ig) 145 1H 
64 42 44% hy 
i11 106% «104% UNI, 
Is7% 150 171% 11S 
135 120 146%, 74. 
90 SSL. a ta 
Re 57, Gi% S24, 
116% 110 112 91% 
as os 923% 
127% 115 Ny 7, 
Wy, 32 38% - B25 
i6% 34 47 4 
lik® 9 
‘ a 0 28 
12; 71 137 7 
11d 7 11¢F pt! 
76 75 7S 1% 
= cd 40 27s 
m5 a Wl, 19% 
F100 *#100 1 Wh 
198% (1TH, 1H 140 
135% 126%, 81k. SY 
1 QOS 
74% (42K (Ht, 3S 
21% «15% 17% eh 
77, 724% «39% 
2% 11 21% 7% 
74 37 HO, ZY 
126%, 10S pa 4 THIS, 
b bos 1i4 i21 110 
"ng She SS m 
114% WHR 114 92 
47% 32 %q «17% 
119 S2% «1M 525, 
Mi, = BSH 47% 24% 
119%, 108 108 92 
rate V4 49%, «Sl, 
wow 42% Wi TS 
: 77% Wy 
ion ~~ GS 4% 
v1, 2 tig ; 
a6 7 78 31 
13 WH ) pm A 
oll, Me 25%, 153 
4%, Hw, DS 40 
115 SOY, 135 95 
117 111% 118% 1LI7T% 
5) ST) tH% 326% 
104 95% 93 Ty 
OP rs w 21 
a a 81 ri 
Hk WK 2 
6 3 5 4% 
139 121% 124 95 
Re ‘i Pstz) 43 
ee . 107% oS 
107 64 W3i, GS 
1185 100 13% NO 
30 w 25% St 
55% ASY 175 
56% 25% 30 10% 
87% T4e 79% =H 
BOS 240 2s1 11 
126% 118 125% Y9T% 
34 14 27% 12% 
91% $=$$™7& 93 80% 
65 45 62 Esa) 
239% 17%, = 2h2 145454 
122% 115% 120% 100 
140 121%) «155% 10S 
91 78 S9% 70 
68% kK 67% AT% 
1% 1% 2 1 
132 128 129% 93% 
77 HY) S1 oo 
118 109 110% 1 
am : wo ™® 
99 44 61% 19% 
93 65 74% «249 
Oy 32 +) 13 
72% «0% 6% 43%, 
109 «=6102% «107% YS 
1295 = 8S&,) 106%) (67 
105%, 89% Vi% St% 
49% 33 434% 25 
*135 *105 710) FRO 
at BI% 3% 
36 2G 42g G% 
130 116 119 TI 
137 128% 127 114 
12% 3% 11 Be 
14% = 10 2, 7 
bs 3} Abo 34 1%, 
HH%' 47% til 37% 
i —w 18 16% 
114% 68% 109% 58% 
117% 109 17% 5% 
82%, SOY 77 75% 
140 1) 130 120 
o* a 35% 254% 
31% 11 122%, TH% 
129% 124 127 104 
“i% 71 81 56 
115 106 112% 1001, 
“a 3 39 13% 
wie OLS, 46% 24 
100K, 90% 99% 9, 
74% 8657 63% 37% 
117% 111% «114 99 
24 23%, 15 15 








Range Amount Last 
—--——fer Year 19s——-—, STOCKS. Capital Dividend Paid Per 
Hixh. loate. law. Date. Stock Listed. Date. Cent. 
13% Jan. 2 9% Jan. 10 Fe. MIN. & SM.... 6,000,000) Jan. 15, 09 1% 
36 jan. 2 27 Jan. 10 Fed. Min. & S. pf. 12,000,000) Dec. 11, "17 1% 
2S Jun. 15 26 Jan..24 Fisher Body Corp.(sh) ee r 
77 Jan. 31 70% Jan. 4 Fisher Body Corp. pf... 4,714,000 Feb. 1,°IS 1% 
38% Feb. 33% Jan. 17 AST’N.W'MS & W. 300.000 sh. Nov. 15, ’17 1 
7 8=6Jan. 9 165 Jan. 26 General Chem. Co.. 15,732,700 Dec. 1,°17 #2 
103% Jan. 24 105% Jan. 24 General Chem. Co. pf. 15,207,100 Jan. 2. '1S lt 
38l, Feb. 6 Gio Jan. 4 General Cigar Co..... 18,1h4,000 Feb. 1, "1S 1 
, ee ee op Sa Schece General Cigar Co. pf. 5,000,000 Dec. 1, °17 1% 
14) Jan. 31) 127% Jan. T General Electric .....101,508,100 Jan. 15,°1N 74 
314 Jan. 31 2% Jam. 7 CGomeral Mhectsbe rth. coccciccce § sececocs 
141% Feb. 9% W4i% Jan. 15 General Motor Corp... 82,558,800 Feb. 1.°18 8 
SS Feb. 1 Ss! Jan. 2 Gen. Motor corp. pf.. 19,676,500) Feb 1, °18 1! 
WHA Feb. 5 3s Jan 2 Goodrich (8. F.) Co.. t0,000,000 Nov. 15, '17 i 
y, Jan. 31 {Ki Jan. 10 Goodrich (B.F.) Co.pf. 26,400,000 Jan. 2, "IS 1% 
7H. Jan. 3 74) Jan. 26 Granby Consol...... 1D01T, GOO Keb. 1, 1S le 
@ Jan. 3 MG Jan. 16 Great Nerthern pf....249,477,S50 Feb 1, 1S 14, 
YS% Jan. 3 251g Jan. 15 ©. N. cfs. for ore prop. 1,500,000 Get. 2O.°1T #1 
45 Feb. 6 3Sl4 Jan. IT Greene-Cananea 48,780,620 Nov? 26.17 $2 
‘i chatesvéia Tei deguiee ijulf. Mobile & North 4.268 500 
Pe in ware ies ial eee Gulf, Mobile & N. pf.. 4,476,700  ...... : 
Mite Jan. $ S6 Jan. 15 Culf States Steel... S.06S,S000> Jan. 2, ‘1S 243 
1020 «CJan. 1 «610200 Jan. 10 Gulf States St. Ist pf. 1,995.700 Jan. 2, "1S 1y 
4i Jan. 12 41% Feb. 1 HARTMANN CORP. 12,006,000) Dec. 1, ‘17 ly 
40 Feb. 1 34 Jan: 3 Haskell & Barkerish) 200,190 Jan. 2, °1S = 7c 
Pe Rega we, “eee “wists deck Havana El. R., L.& P. 15,000,000) Nov. 15, '17 3 
Hav. FLLR., L.& P. pf. 15,000,000) Nov. 15, 17 3 
: se ag eee Helme «G. W.) Co.... £000,000 Jan. 2. 'IS tS 
So Jan. 6 Sit, Jan. 30 Hiomestake Mining.... 25,116,006 Jan. 26,°18 = x 
mM Jan. 31 | 4 Jan q LLINOIS CENT....100,296,000 Dec ihe ees 
48 Jan H 425, Jan. 15 inspir. Con. C.( $20) 2: Jan. 28, ‘iS $2 
iM. Jan 3 T% Jan. 15 tnt. Con. Corp... (sh.) 541,819 J 
474 Jan. 3% 2% Jan. 25 int. Con. Corp. pf.... 45,316,100- Jan 3, "38 z 
15% Jan. 320 10 Jan 8S Imiernat. Agricultural. 5,383,500 ........ ? 
#94, Feb. 5 3S Jan % Internat. Agricult. pf 581,000 Jan. 14, 15 Siz 
126% Feb. { 111% Jan. 2 ‘nt. Harvester, N. J.. 40,000,000 Jan. 15, ‘1S iy, 
ie, Feb. 106% Jan 7 Int. Harv., N. J., pf.. 20,997,500 Dee. 1, °17 1%, 
7 Feb. 1 5” Jan. 2 Int. Harvester Corp... 40,000,000 July 15, ‘14 bin 
% Jan. 3 OF Jan. 3B Int. Harvest. Corp. pf. 29,992,500 Dec. 1, 17 13, 
27 =Feb. 6 23 Jan. 15 Int. Merc. Marine.... 37,520,300 5 ae hoa 
9% Feb. 6 83% Jan. 2 Int. Merc. Marine pf.. 46,137,300 Feb. 1,°IX % 
5U% Jan. 4% 27 Jan. 15 Int. Nickel ($24)..... 39,566,075 Dee. 1,°17 $1 
6) Jan. 3000 9) Jan. 30) Ent. Nickei pf ; 8,309,200 Feb. 1,°1S 1% 
33% Feb. 6 24% Jan. 15 Internat. Paper Co. 19,542,400 4 wh ore ore 
oseee ee seeeeee Int. Paper Co. pf..... 3,241,100 Jan. 15, °18 i 
5% Jan. & 5S. Jan. 22 Int. Pap. pf., stamped. 19,165,600 Jan. 15, °18 1% 
ese ; oe. faassen international Salt.. 4.113.800 Dec. 31, 17 yt 
# Jan. 7 2% Jan. 5 lowa Central 1,457,900 
360 © Jan. 25 jyewer TEA - 12,000,000 a i 
#5 Feb. § Jewel Tea pf... 3,880,000) Jan, 2, "IS 1% 
IS Jan 2 15% Jan. 15 AN. CITY SOUTH. 30,000,000 ....... 
5l Feb. 1 43 Jan 7 Kan. City So. pf.. 21,000,000 Jan. 15, '18 1 
104 Feb. 2 95 Jan. 2 Kayser (Juiius) & Co.. 6,570,000 Jan. 2,°1S +3 
++ teens +s Pins Kayser (J.)&Co.1st pf. 1,951,600 Feb. 1, ‘18 1%, 
4714 Jan. 1i 43. Jan. & Kelly-Spr. Tire ($25). 4,906,000 Feb. 1,°18 31 
oA eeeeiores a ay Kelly-Spring. Tire pf.. 3.509.300 Jan. 2,‘18 1% 
2) Jan. 15 28 Jan. 2 Kelsey Wheel ....... 8,285,300 en . 
Sl Jan. 5.81 Jan. 5 Kelsey Wheel pf..... 2,010,100 Feb. 1, ‘1S 1% 
33% Feb. 1 30% Jan. 14 Kennecott Cop...(sh.) 2,786,ST2 Dec. 31, ‘17 #1 
$14 Jan. 24 4% Jan. 24 Keokuk & Des Moines. 2,600,400 9 ....... 
4 Feb. 2 94 Feb. 2 Kings Co. E. L. & P.. 17,156,500 “Dec. 1,'17 2 
”? Jan. 31 50 Jan. 31 kress (S. H.) Co.... 11,874,660 ‘ . 
1 = =—Jan. 25 «100 Jan. 25 Kress (S. H.) Co. pf. 3,827,900 Jan. 1, ‘1S 1% 
S1 Jan. 3 73% Jan. 12 } ACK. STEEL Co... 35,097.500 Dec. 31, ‘17 o 
So Jan. 3 85 Jan. 3 4 Laclede Gas Co... 10.700,000 Dee. 15, ‘17 1% 
10 Jan. 5 9 Jan. 14 Lake Erie & Western.. 11,840,000 Sicblad take 
oe ea Sree Wire a aca Lake Erie & West. pf. 11,540,000 Jan. 15, ‘0S 1 
‘15 Jan 3 13. Jan. 29 Lee Rub. & Tire.(sh.) 100,000 Dec. 16 =T5e 
5s Feb. 1 55 Jan. 13 Lehigh Valley ($50).. 66,501,700 Jan. 12, ‘18 $1.25 
ISS) Jan. 11 165 Jan. 22 Liggett & Myers..... 21,496,400 Dec. 1, 17 3 
104% Feb. 5 101% Jan. 16 Liggett & Myers pf... 22,512,200 Jan. 1, ‘IN 1% 
19% Jan. 10 17% Jan. 8 Loosze-Wiles Biseuit.. 4,971,500. - 
S38 Jan. 5 82% Jan. 3 Lovse-Wiles Bis.Ist pf. 4,856.90 Jan. 1, "1S 1% 
“2 rere or 7 is L.oose- Wiles Bis.2d pf. 2.000,000 Feb. 1, ‘15 1% 
IMs Feb. S 160 Jan. 3 Lorillard (P.) Co..... 15,155,600 Jan. 2,118 3 
9 =6Jan. 14 9S Jan. 15 Lorillard «P.) Co. pf.. 11,277,400 Jan. 2, 18 1% 
115 Jan. 19 116° Jan. 2 Lauisville & Nashville. 72,000,000 Feb. 11, ‘18 Bhp 
75% Jan. 3 T4iy Jan. 31 ACKAY COMP’S,.. 41,380,400 Jan. 2,‘'IS 1% 
58 Feb. 6 S37 Jan. 4 *"* Mackay Comp. pf. 50,000,000 Jan. 2, "IS I 
.- casts Ss ....-.. Blanhattan Beach .... 5,000,000 p Visideanads 
100 Jan. 2 96 Jan. 21 Manhattan Elev. gtd.. 57,668,900 Jan. 1.‘'18 1% 
7) =©6 Jan. 23 75 Jan. 23° Manhattan Shirt Co.. 5,000,000 Dec. 1, 17 1 
SRewke: ° ciao wads dd Manhattan Sh. Co. pf. 1,600,000 Jan. 2, ‘1S 1%, 
aa arr ae aa ..+.... Alathieson Alkali Wks. 5,SS5,700 Jan. 1,°1N8 = Tic 
31% Feb. 5 28% Jan. 15 Maxwell Motors. 12,930,100 July 2,°17 2% 
4% Feb. SS 55% Jan. 15 Maxwell Motors Ist pf. 13,781,700 Jan. 2, ‘18 13, 
a6 Feb. 5 19% Jan. 15 Maxwell Motors 2d pf. 10,917,600 July 2, '17 1% 
a2 Feb. 1 47 Jan. 2 May Depart. Steres... 15,000,000 Dee. 1, °17 1% 
98% Jan. 2 95% Jan. 2 May Depart. Stores pf. 7,012,500 Jan. 2,°1% 1% 
84% Feb. 1 79 «Jan. 5 Mexican Petroleum... 36,135,200 Jan. 10, 18 1% 
92 Feb. 1 8ST Jan. 16 Mexican Petroleum pf. 10,795,200 Jan. 2, 18 2 
33% Jan. 31 29%, Jan. 2 Miami Copper ($5)... 3,735,570 Nov. 15, 17 $1.50 
gos Waa Ge es ee Michigan Central..... 18,738,000 Jan. 29, ‘18 2 
f8¥% Jan. 4 4314 Jan. 23 Midvale St. & OG. .$50).100,000,000 Feb. 1, 18 $1.50 
10% Jan. 3 S%& Feb. 2 Minn. & St. L. new... 24,484,700 ....... 
89% Feb. 1 SO% Jan. 15 Minn., St. P. & S.S.M. 25,206,800 Oct. 15,17 3% 
its eee aie gl EE M., St. P. & S.S.M.pf. 12,603,400 Oct. 15, 17 3% 
6% Jan. 2 4% Jan. 5 Mo.. Kan. & Texas... 63,300 200 oe secee 
9% Jan. 7 6% Jan. 29 Mo., Kan. & Tex. pf.. 13,000000 Nov. 10,13 2 
24% Jan. 2 20° Jan. 15 Missouri Pac. tr. cfs.. 77,537,500  ........ 
46% Feb. 1 41 Jan. 15 Mo. Pac. pf., tr. cfs.. 45,424,500 Bn ee - 
=s. Spadteiees She “wa ees ae Monon. Val. Tr. ($25). 8,116,000 Jan. 15, 18 3l&c 
73 Jan. 4 67% Jan. 24 Montana Power ...... 29,653,000 Jan. 2, ‘1S 1% 
100% Jan. 3 99% Jan. 2 Montana Power pf.... 9,700,000 Jan. 2,°1S 1% 
io  —“aeanneaia,’. Piste ee. Morris & Essex ($50). 15.000,0G0 Jan. 2, 'IS#2.12% 
ee oo a eben N48# . CH. & ST.L. 16,000,000 Feb. 18 3% 
32 Feb. 1 26% Jan. 2 ** N. Acme Co.($50). 16,680,200 Dec. 1,°17  T5c 
1000 Jan. 3 9 Jan. 18 National Biscuit Co... 29,236,000 Jan. 15,°18 1%, 
110° Jan. 14 10SY% Jan. 2 Nat. Biscuit Co. pf.... 24,804,500 Nov. 30, °17 1% 
. senweeee ich os eee te Nat. Cloak @ Suit.... 12,000,000 Jan. 15, "1S 1% 
1 Jan. 10 100) Jan. 1 Nat. Cloak & Suit pf.. 4,700,000 Dec. 1, 17 i% 
IN% Feb. 9 15% Jan. 22 Nat. Con. & Cable(sh.) 250,000 Oct. 15. °17 $1 
45% Feb. 1 37% Jan. 7 Nat. Enam. & St. Co. 15,591,800 Nov. 15,17 2 
Mi Jan. 2 9 Jan. 2 Nat. En. & St. Co. pf. 8,546,600 Dec. 31, ‘17 1% 
51 Feb. 9% 43% Jan. 7 National Lead Co.... 20,750,000 Dec. 21,117 1 
4 Jan. 11 103 Feb. 8 National Lead Co. pf. 24,463,800 Dec. 15,17 1% 
ai. = Leia ts 4+) eeeeeee Nat. R. of Mex. Ist pf. 28,831,000 Feb. 10,12 2 
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Net 
Change Sales 

1% 270 
+ 1% 500 
H 8,050 
313 200 
3g 7,300 
3% 31,G00 
% 300 
I 5,700 
1% 300 
=a 100 
2% +, G00 
%, 3.200 
% 1,050 
oes sam 


Le i) 

yy > 5OO 

1% 106 
1% 3.9000 

y, wn 
250 

1% 200 

1% 1H) 

4 27100 

2 VA OM) 

vi SOO 

. 43,100) 
I. 209) Gt 

14 10,200 

vA 2) SHO 

2 2,700 
WO 

- 100 
% 1D 

1 SOG 

% 1,100 

vA 4,400 

ot 

i% 1,500 
% 100 

= og 200 
2% 100 

14 DOO 

iG AC 
1, 30) 

1 500 
% 100 

Wy 6,100 

an 2,300 

+ 1% 8,600 
2% 57,800 
% 1.700 
3% 14,500 
iy 200 

3 200 
ly 100 

+ % 100 
14 3,700 
1,800 

1% 1) 
% 100 

1 200 

4+ 1 100 
+ 2% 7,500 
17,800 

i 10 

+ 6% 1,300 
100 
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Range for 
Year 1916. 
High. Low 
9% 5 
4% «OD 
23% 21 

186 
114% 100% 
iy 8 
67 OO 
24% 94 
ny 
*11647115 
Ti% 4% 
34% 26 
31% 2 
147% 114 
89% 84% 
75% 65% 
118% 108 
156 105 
124% 75 
11% 5% 
105 83 
117 116 
“5 53 
31 11% 
9%, 9 
44 32% 
YS 9314, 
101% %6% 
60 5M 
118 100% 
17% 8 
38%, «36% 
73% $72 
55 43% 
438 3s 
SS 78 
159 156 
106 9314 
RSI, 1%, 
108 N14 
137 ro > 
177 159% 
“61% “4 
108% %\4 
*75 *75 
37 20 
115% 75% 
46 41% 
52 41% 
93 42 
11i7 101 
35% 27 
32% 16 
57 37% 
119% 45% 
87% 638% 
19% 14 
42% 34% 
233 168% 
127% 125 
44% 2 
9% «37 
103% 1% 
240 146 
120 106 
104% 94% 
122 115% 
36% 18 
732% 4% 
107% = 
te 85 
167 100%, 
114 108% 
79% 48% 
19% 15% 
241% 177% 
21% 6% 
158 120 
68% 48% 
60% 45% 
100% 
12 5 
24% 10 
19% & 
99 4 
125 125 
110 bi 
120 110 
129 87% 
153% . 129%, 
84% 8 
105% 
120 115 
80 72 
538% 52% 
9% 91 











New York Stock Exchange Transactions— Continued 


Range for 
Year 1917. 
High. Low. 
8% 4% 
26% 16 
ym «4K 
o 98 
108% §&2% 
38% #10 
57 4 
21 12% 
40 34 
*114 *104% 
52% 21% 
20% 17 
28%, 20 
138% 92% 
89% Ti 
72% 39° 
76 76 
110% 75 
125 59 
143% 31% 
54 42 
™ 3% 
106 514 
118% 108 
wW% 15 
101 97 
3Au «217 
9% fH 
98% $87 
57% 40% 
106% 35 
12 4h, 
36% 12 
73% 45 
57 37 
35 20 
99 91% 
42 24h, 
41% 25 
98% 88 
82 td 
54% 37% 
9D 74 
160% 154 
102 87 
35% 18% 
68 - 53% 
26% 17 
83% 49 
107 MU 
131 97 
167% 106% 
58 36% 
11 HAL, 
*75 *H0 
32 1914 
104% 0% 
45 34 
45% 33% 
9% «+469 
105% 8 
73% $59 
35 18 
26% 12 
42 24 
13 10 
$2 32 
53 34 
108 53 
6S 4% 
18 7% 
39% 16% 
238% 123% 
127% 115 
20% 15 
59% 25% 
74% 33% 
Ht RS 
209 135 
114% 100 
98% T5% 
119% 111 
33% 21% 
70% 5% 
100% §=Ti% 
90% 78 
100% 43 
11044 33% 
108% 2&5 
53% 35% 
51% 30% 
« 2% 96 
19% 11 
243 144% 
19% 11% 
167% 131 
4S% 14 


206% 165 
80% 42% 


105 R6 
10% 4 
18% 12 
15 8 
48%, 37 
95 62 

125 100 

108% 8&8 

120 =112% 

112 59% 

149% 101% 
854% 69y 
49% 34% 

127% 81% 

120% 0% 
80 64 
54 48 
91 74 


——for Year i9i8———, 
High. Date. Low. Date. 
7% Jan. 18 6% Jan. 18 
19% Jan. 31 18 Jan. 15 
Jen. 4 18 Jan. 23 
133 «~Feb. 6 117% Jan. L2 
73% Jan. 4 67% Jan. 15 
16 Jan. 2 14 Jan. W 
20% Jan. 2 18% Jan. 9 
4 6Jan. 2 42 Jan. 2 
32% Jan. 2 27% Jan. 24 
21% Jan 5 18% Jan. 22 
21 Feb. 5 20 Feb 5 
706% Feb. 1 102 Jan. 24 
15% Feb. 98 48 Jan. 2 
88l, Jan $ 81% Jan. 24 
69 Jan. 2 63% Jan. 29 
1? Feb. 9 35% Jan. 15 
44% Jan. 22 42% Feb. 8 
5% Feb. 2 4% Jan. 22 
6d Feb. ) 55% Jan 2 
15% Feb. 8 45% Feb. & 
25% Feb. 6 23% Jan. 16 
19% Feb. 6 18% Feb. 2 
9” J: an. 22 86 Jan. 8 
47%, Jan. 2 44% Feb. 9 
i Jan. 31 39% Jan. 2 
6 Jan. 10 6 Jan. 10 
i4 Jan. 4 11% Jan. 30 
55 Jan. 2 54 «~Feb. 5 
37 Jan. 11 36 Jan. 10 
32 Jan. 10 29% Jan. 18 
99 Feb. 6 98 Jan. 29 
30 Jan. 3 25% Feb. 6 
39% Feb. S 34 Jan. 10 
92 Jan. 5 89 Jan. 15 
4R% Fet. 1 42 Jan. 15 
824% Jan. 17 T9% Jan, 2 
9S Jan. 10 90% Jan 8 
2844 Jan. 31 22% Jan. 2 
67%, Feb. 7 G1 Jan. 10 
19% Jan. 18% Jan 2 
64%, Feb. 1 5O Jan. 5 
% Jan. 2 9 Jan. 2 
101% Jan. 2 101% Jan. 2 
117% Feb. 1 100% Jan. 7 
53% Feb. 1 4 5% Jan. 7 
9 Jan. 14 G&G Jan. 2 
24% Feb. 1 22% Jan. 15 
77 Feb. 1 70% Jan. 15 
36 Jan. 9 35 Jan. 12 
37 Jan. 22 36 Jan. 2 
82% Jan. 3 72% Jan. 15 
97% Feb. 9% 92% Jan 2 
78 Jan. 19 70% Jan. 3 
14 Jan. 2 10% Jan. 15 
30 Jan. 2 23 Jan. 15 
23 Jan. 7 20 Jan. 29 
40% Jan 3 35 Feb. - 8 
69 Feb. 2 53- Jan. 3 
11 Jan. 31 6% Jan. 2 
8% Jan. 4 7% Jan. 2 
19% Jan. 3 16% Jan. 18 
155% Jan. 31 139% Jan. 5 
*117 Jan. 10 *117 Jan. 10 
17% Jan. 31 155% Jan. 15 
39 «=6Feb. 5 29% Jan. 2 
5% Feb. & 39 Jan. 24 
162 Jan. 10 158 Jan. 10 
105 Feb ~ 102 Jan. 2 
85 Jan. 3 80% Jan. 24 
4% Jan. 4 21% Jan. 18 
60% Feb. 5 57 Jan. 16 
fI% Feb. 8 5 Jan 4 
7 Jan. 25 79 Jan. 25 
55% Jan. 31 46 Jan. 17 
9 Feb. 6 94 Jan. 10 
17% Feb. 9 38% Jan. 2 
40 Jan. 3 34% Jan. 15 
17% Jan. 30 12% Jan. 2 
160% Feb. 2 136% Jan. 7 
18% Jan. 31 16 Jan. 8 
21% Jan. 3 17% Jan. 9 
178%, Jan. 18 178 Jan. 18 
56 Jan. 31 49 Jan. 5 
93° Feb. 2 90. Jan. 19 
5% Jan. 24 5% Jan. 24 
1: 24, Jan. 24 12% Jan. 24 
10% Jan. 3 39% Jan. 29 
“ Jan. 31 65 Jan. 3 
hed Feb. 6 100% ‘Feb. q 
11° Feb. 8 112 Feb. 8 
67% Jan. 11 65 Jan. 24 
118 Jan. .3 100% Jan. 15 
70% Feb. 5 69 Jan. 38 
39% Jan. 4 37 Jan. 2 
99 Jan. 23 89% Jan. 5 
101% Jan. 5 101% Jan. 5 
70 Jan. 4 69% Jan. T 
48 Jan. 3 46. Jan. 24 
80 Jan. 2 7 Feb. 5 














Amount Last 
STOCKS. Capital Dividend Paid Per Pe- 
Stock Listed. Date. Cent. riod. 
Nat. R. of Mex. 2d pf.124,571,400 sj... ....- i — 
Nevada Con. Cop.($5). 9,997,285 Dec. #1, "17 $1 Q 
New Or., Tex. & Mex. 12,235,900 —_........... ~~ ie 
New York Air Brake.. 10,000,000 Dee. 21,117 5 Q 
N. Y. C. & Hud. Riv.t247,896,200 Feb. 1,°18 14% Q 
N. Y.. Chi. & St. L... 14,000,000 Mar. 1, '13 4 os 
N. Y., C.& St.L.2d pf. 11,000,000 Jan 2, "18 2% “SA 
New York Dock...... ‘— £ ae az 7 
New York Dock pf.... 10,000,000 Aug. 15, '17 2 _ 
N. Y., Lack. & West.. 10,000,000 Jan f. 18 1% QQ 
N. Y., N. H. & Hart. .157,117,900 Sep 13° 1% 
N. Y., Ont. & West... 58,115,900 Jan ri "18 2 
Norfolk Southern..... 16,000,000 Jan ae 
Norfolk & ‘Western. ..120,437,000 Dec. 19, '17 1% Q 
Norfolk & Western pf. 23,000,000 Nov. 19,17 | 1 Q 
North American 29,779,700 Jan. 2,°18 1% @Q 
North. Central ($50).. 27,079,550 Jan. 15,’'18 $2 SA 
Northern Pacific .247,998,400 Feb. 1,°18 1% @Q 
Nova Scotia St. & ¢ ‘oal 12,510,500 Jan. 15,’ 2% SA 
Que CIT. GAS ($25) 34,993,600° Feb 1, *18¢$1.25 Q 
Ohio Fuel Sup. ($25) 19,813,000 Jan. 15, 18 624%4c Q 
Ontario Silver Mining. 15,000,000 Dec. 30,02 30c .. 
Owens Bottle M. ($25) 10,500,000 Jan , 18t$1.25 Q 
Owens Bottle Mach.pf. 7,257,400 Jan. 1, "18 1% Q 
paciFic CE Ses. Heseekcsae Ee Rag 18 1 Q 
Pacific Mail ($5).. 1,150,000 Dec. Eu +S . 
Pacific Mail pf....... 1,700,000 Dec. 7 1% Q 
Pac. Telephone & Tel. 18,000,000 ........ P ay 
Fac. Tel. & Tel. pf.... 32,000,000 Jan. 15, 18 1% Q 
l'an-Am. P. & Tr. pf.. 10,500,000 Jan. 1, 18 1% Q 
Penn. R. R. ($50)... .499,265,700 Nov. 30,17 1% QQ 
eople’s Gas, Chicago. 38,495,500 Aug. 25,’17 1 ; 
Peoria & Eastern..... 10,000,000 ........ 
Pere Marquette ... pk 4 eee . - 
Pere Marquette pr. pf. 11,169,800 Feb. 1, ’18 14% Q 
Pere Marquette pf.... 1,027,700 ........ ar 
Vettibone- Mulliken Ce *  hevaas ae sa _ 
Pettibone-Mul. Ist pf. 1,340,300 Jan. 1, "18 1% @Q 
Philadelphia Co. ($50) 42,942,000 Jan. 31,°18 Tie Q 
fierce-Arrow M.(shs.) 250,000 Feb. 1, °18 $1.25 @Q 
Pierce-Arrow Mot. pf.. 8,157,000 Jan. 1,’°18 2 Q 
litts., C., C. & St. L.. 84,510,200 Jan. 25, "18 2% SA 
Pitts. Coal of Pa... , Yo 8 ee ia ‘ 
Pitts. Coal of Pa. pf.. 33,859,000 Jan. 25, "18 1% @Q 
Citts., Ft. W. & Chi.. 19,714,285 Jan. 8, "18 1% Q 
Pittsburgh Steel pf... 10,500,000 Dec. 1, 17 1% @Q 
iitts. & West Va.... 29,208,200 _......... . 
Pitts. & West Va. pf. 8,762,100 Dec. 1, 17 1% @Q 
Pond Cr. C. t.cfs.($10) 1,223,270 Jan. 1,°'18 Se Q 
Pressed Steel Car Co.. 12,500,000 Dee. 5,'17 1% Q 
Pressed St. Car Co. pf. 12,500,000 Nov. 26, 17 1% @Q 
l’ub. Serv. Corp., N.J. 29,999,600 Dec. 31, °1T 2 Q 
Muiiees Oeics oon kus 120,000,000 Nov. 15, '17 2 Q 
RA!v ST. SP. Co. 13,500,000 Dec. 29, '17 1% Q 
Rail. St. S. Co. of. 13,500,000 Dec. 20, "17 1% Q 
rR. R. Sees., 1. C.st.cs. $,000,000 Jan. 1,°'18 2 SA 
kay Con. Cop. “alte 15,771,790 Dec. 31, °17 $1 Q 
Keading (850). . 70,000,000 Nov. 8,17 $1 Q 
Reading Ist pf. ($50). 28,000,000 Dec. 13,’°17 We @ 
Reading 2d pf. ($50).. 42,000,000 Jan. 10,'18 S0c @Q 
Repub. Iron & St. Co.. 27,352,000 Feb. 1, '18 1% @Q 
liep. Iron & St. Co. pf. 25,000,000 Jan. 2, 18 1% Q 
Rm: Butch C6... ROMER, on-ccas one July 20, '17 $3.15 
Kutland R. R. pf.. 9,057,600 Jan. 23,18 2 
GT. L _-SAN “FRAN. “46, 432, 000 é €eKb's <: ae 
St. L.-San F. a. (f * aerewt 
St. L.-8. F., C. & E. 
ae ke Sane Oe. © wsanevss 
Si. L. Southwestern... 16,356,200 3 ........ 
St. L. Southw. pf.... 19,893,700 Apr. 15, '14 ly a 
Savage Arms ........ 6,627,000 Dec. 15, '17 1% Q 
Saxon Motor ........ 6,000,000 Apr. 19, "17 1% Q 
Seaboard Air Line.... 19,412,400 ~~ ........ ne at 
Seaboard Air Line pf. 11,324,900 Aug. 15, "14 1 - 
Sears, Roebuck & Co.. 60,000,000 Nov. 15, 17 2 Q 
Sears, Roe. & Co. pf. 8,000,000 Jan. 1, '18 1%  Q 
Shat. Ariz. Cop. ($10) 3,500,000 Jan —y 1S 5O0c Q 
Sinclair Oi] & R.(shs.) 1,000,000 Nov . 17 $1.25 Q 
Sloss-Shef. St. & Iron. 10,000,000 ‘Feb a 17 1% a 
Sloss-Shef. St. & I. pf. 6,700,000 Jan. 2,°118 1% Q 
South Porto Rico Sug. 4,500.000 Dec. 31, °17 5 Q 
South Parto Rico S_pf. a 981,500 Dec. 31,°17 2 Q 
Southern Pacific...... 823,400 Jan. 2,°18 1% @ 
Southern Pacifie t.cfs. “ 122, a * ses eyess 
Southern Railway Se = nc seme om rw 
Southern Railway pf.. 57,325,600 Oct. 15, ‘14 2 ae 
Standard Milling 4,817,900 Nov. 30,°17 72 Q 
Standard Milling pf... 6,488,000 Nov. 30, '17 1% @Q 
Stew. Warner Speed.. 10,000,000 Nov. 15, '17 1% Q 
Studebaker Co........ 30,000,000 Dee. 1, °17 1 Q 
Studebaker Co. pf.... 10,965,000 Dec. 1, ’17 1% QQ 
Stutz Motor..... (shs) 75,000 Jan. 2, 18 $1.25 Q 
Superior Stee] ....... 5,852,000 Feb. 1, "18 % @ 
Superior Steel Ist pf. 2,193,100 Nov. 1,°17 2 Q 
ee. Rn Gee, MA * cwdo-duacnce” ., seeteuse aaa 
rl Ue errs 66,672,300 Dec. 31, 17 2% Q 
Texas Pacific ........ TR FeO SeO © .cesesvi . 
Texas Pac. Land Tr.. 2,705,700 ° ........ + 
Third Avenue........ 16,590,000 Oct. 1, 16 1 , 
Tide Water GOil....... 31,900,000 Dec. 29,17 t5 Q 
Tobacco Products .... 16,000,000 Nov. 15, "17 age 
Tobacco Products pf.. 7,945,500 Jan. 2,18 1% .@ 
f., S. L..& W.c.cf 4.. 8,290,000 . ........ . re 
T., St. L. & W. pf.... 1,305,500 Oct. 16,11 1 
T., S.L.& W.pf.c.of d. 8,694,500 ........ oe 
Transue & W. st.(sh.) 100,000 Jan. 10, 18 $1.2 Q 
Twin City Rap. Tran.. 22,000,000 Jan 18 a5 Q 
Twin City Rap. Tr. pf. 8,000,000 Jan : "1S 1% Q 
[sPeR. TYPEWR. 8,600,000 Jan. 1, 16% Q 
Underw. Type. st 3,900,000 Jan. 1, t 1% Q 
Union Bag & Paper. 9.775.300 Dec. 15,°17 f1% @Q 
Union Pacific ....... "222 291 600 Jan. 2,‘18 t2% Q 
Union Pacific pf...... 99,543,500 Oct. 1,°17 2 SA 
Unit, Al. S. t. es. (sh). 500,000 Jan. 21,’18 $1 Q 
United Cigar Stores... 18.104.000 Nov. 15, "17 1% @ 
United Cig. Stores pf. 4,526.660 Dec. 15,'17 1% @Q 
United Drug .......5 19,989,000 Jan. 2,°18 1% @Q 
Un. Drug 1st pf. (sea) 7,500,000 Feb. 1, ‘18 %& Q 
United Drug 24 pf... 9.104.500 Dec. 1,°17. 1% Q 








Net 
First. High. Low. Last. Change. Sales 
aa =< ef TT, +... 2geneee 
18% 18% 18% a = 1,600 
aa we ea 19 oo. | ieee’ 
128 133 28 °° 128% + 2 3,600 
71% 71% 70 7 1% 6,300 
re 7 sm wm <eenee 
a Pees es Se 
- see | casenes 
Aas ete ek ee 
: oa 7 *104y% 2 =~ hg ame 
le 30% 29 30 — &% 1,900 
20% 20% 20% 20% 2 20 
21 21 20 20 300 
106% 1064 103% 108% — 2% 2,400 
- ee . a Oe re 
45% 45% 45% 6% + % 100 
: ‘ _ 76 vi, 9) pearl 
SU% N83 83% 83% 2% - 4,800 
GS 69 68 9 + %&% 200 
9% «42 33% 41% + 2% 66,500 
43% 43% 42% 431 % 1,000 
5 5 5 5 — % 200 
65 65 62% G21 + & 300 
; a ae 
45% 45% 4 5Y, 45% 100 
25%, 28% 254, 26 + %& 3,700 
ae ‘. : ae ea 
19% 19% 19% 19% + % 100 
“e a we 94 * con 
9 90 89 89 — % 600 
41614 46% 444 45 - 1% 9,600 
52 52% 49% 51% — Yy 1,500 
, an ae 6 e, ee 
12% 12% 12 12 % 300 
54 54 54 54 1 100 
ae ee 
= nf : 29% EF ae er 
99 99 99 99 + 1 100 
25% 25% 25% 235% — % 200 
36 39% 36 38% + 2% 4,600 
pol 92 9014 92 -+ 1% 300 
: sé ail 6s , 7" eaben 
47 Ile 16% 48 - - 4,300 
82 82 81% $1% + % 600 
= * 160 i. > Seebwe 
as “A 90% seo = Stes 
27 27% 26% 26% — % 1,600 
67 67% 67 67% + *% 841i 
wil a 19% kgzt i - ddl 
734 64% 62 64% + 1% 1,200 
— 95 . - 
7 “ re 1014 ae 
117 117 117 117 100 
2% 5344 p1% 53% 5,500 
, ‘ * _—. sae °" “besaee 
on ar an *60 ee ag 
24 24 23% 23% —- %*% 3,700 
76 76% T3% 75 — 1% 37,600 
3) 35 35 35 " 300 
d éw os 37 ee es 
is 78 75 75% — 1% 10,206 
96 97% 96 97% + 1% Br 
76 76 74% 74%H-—- %&% S50 
18 Re-2L. ae weere 
a. ae a a tenes 
25 25 25 25 1% 100 
10 
oe 20 ‘ 
39% 39% 35 35 5 200 
67 G7 67 67 - 2 200 
10 10% 1936 104% - % 1,600 
S3% 8% 7% 7% % 160) 
ate oe ay 17% ot pre oo 
151% 151% 150% 150% — 3% 300 
— ~ re 116 Ji a 
17 17 17 17 — & 100 
38 3o 35% 3656 1% 36,000 
42% 4514 $2 44% + 2% 3,000 
ey . SS14 és alee 
i ea és 162 — 
105 105 105 105 + 100 
N4% 84% 82% 83% --1 5,800 
‘ ne 34 111 ; _ 
2B 235% 23 23% - % 4,900 
60% 60% 58 5Sig 1% 1,160 
91% 91% 91% 91% + 7% 100 
PS ite 79 Se Cee 
— ee i? 43 ; - 
52% 53% 49% 51, — 1% 23,700 
95 ba) tH 94 ee 200 
47 417% 46 7% - 1,700 
te 3644 3A 3A3A% — 1% 1,500 
: . o 96 bs $32" Sa bea 
17 17% 16 16% — % 5,700 
159 159 152% «2155 — 5% 16,400 
17% 18 17% 17% — % 700 
7“ 2 s% 131 0 ane 
194% 19% 19% 19% + \% 100 
+ 2 ss 178 . gee Pre 
D+ 55K 53 544% — 1 20,300 
93 “93 H24%4 92% - i, 200 
4s oe tke 
" ae = 12% Sica eee Pn 
40 40 40 40 + & 100 
65% 65% 65% 65% — % 200 
“ge Ks ‘ 100 <a’ 4. eethes 
102 102 109% «2102 +18% 600 
112 112 112 112 + 3% 100 
<a ™ ate 65 Re ee 
115% =116 113% 114% — 1% 10,200 
70% T0% 70% 70% + % 800 
38% 39% 384 88% — % 800 
96% 6% 93%, 5% — % 13,000 
ax oon 101% ae ae aR 
6% 69%, 69%, > — % 100 
72 73 73 73 -i1 100, 
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New York Stock Exchange Transactions— continued 


Coantinued from Page 182 


end a half off at 78%. The high-grade rails over 
the spread of the month have shown the largest 
gains. 

Activity among the speculative issues was par- 
ticularly noticeable in Hudson & Manhattan 5s and 
Mercantile Marine 6s, both of which sold within a 
fraction of their recent high levels. Western Pa- 
cifics, United States Rubber, and St. Louis & San 
Francisco 4s, 5s, and 6s were inclined to be weaker. 

The demand for municipals continues to be quite 
satisfactory, with an insatiable appetite for short- 
term loans, particularly those maturing on or be- 
fure June 1. The $20/000,000 New York City reve- 
nue bills maturing in May were awarded on a 4.31% 
per cent. basis, with unusual competition in evi- 
dence. The $1,550,000 Cleveland 4%s and 5s 
brought an average of 4.87 per cent. basis and are 
being retailed on a 4.70 per cent. and 4.75 per cent. 
yield. The $300,000 San Juan 6s were taken locally, 
the majority of other sales being issues of local in- 
terest. New York City bonds have been growing 
stronger daily. The temptation of a long tax ex- 
empt on a 4.70 to 4.75 per cent. basis is bringing 
many buyers into the market, whose purchases have 
forced the 4%s of 1960 from a low of 82 to 90% 
and the 4%s of 1963 from 944% to 96. The Penn- 
sylvania tax exempt market, while still compara- 
tively bare, has absorbed Johnstowns, Harrisburgs, 
Eries, and a number of small anthracite issues, 
so that the edge is a trifle dull at the moment. 

In the New York market there has been an en- 


Buffalo, Rochester, and Albany around a 4% per 
cent. basis. The Broome Counties are being offered 
on a 4.55 per cent. basis, and the smaller towns and 
second-grade cities are being held on a 4.60: to 4.65 
per cent. basis. The situation in Canada is quiet and 
few issues are getting through the priority board. 
Much of the necessary provincial financing will be 
done through the Government, eliminating direct is- 
sues. Maisonneuve was at length annexed to Mon- 
treal, thereby clearing up at least sentimentally a 
most unsatisfactory situation. 


ECAUSE of the lack of labor and beasts of 

burden the harvests in Bulgaria have been 
gathered with great difficulty, but generally they 
have been abundant in Northern Bulgaria, reports 
Consul General D. I. Murphy from Sofia. All ac- 
counts agree that in quality and quantity wheat, 
rye, oats, barley, and millet far surpass last year’s 
yield. The cotton crop has been a little below the 
average, while the flax crop has been an especially 
00d one. 

EARLY all of the larger sugar estates in the 

Dominican Republic have started the cutting 
of cane, according to Consul C. S. Edwards at 
Santo Domingo. The crop is in excellent condition, 
and it is expected the estimate given earlier will 
be fully realized. 


HE quantity of petroleum produced and mar- 
keted in the oil fields of the United States in 
1917 reached the record-breaking total of 341,800,- 





Range for Range for Range Amount Last 

Year 1916. Year 1917. ———for Year 1%1s-————, STUCKS. Capital Dividend Paid Per Pe- Net 

High. Low. High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. First Higt Last. Change. Sales. 
SS ee eee ee ee cry w'nited Dyewoud ..... 9,975,000 Dec. 31,°17 1% @Q 61 

z . a6 4 ny. pinata ls ... United Dyewood pf... 2,850,600 Jan. 2, "18 1% @Q G4 - ae 

169% 136% 154% 105 128% Feb. 1 116% Jan. 16 United Fruit Co...... 48,792,400 Jan. 15,°18 2 Q 125% Ye 127 \, 1.500 
Be ad 33% 15% San Sag ed San 6 . United Paperboard.... 6,376,100 Dec. 15, "18 Wy 16 oe, eae 
21% 1% 11% 4, G% Jan 3 4% Jan. 15 United Rys. Inv. Co.. 20, 400,000 an A ii a ) 1% My 40 
39% #17 23%, 11% 144. Jan. 3 11 Feb. 2 Un. Rys. Iny. Co. pf.. 15,000,000 Jan. 10, '07 1 il ee 
28, 15% 4% 16 i Feb. 5 11% Jan. 8 U.S.C.1. Pipe & Fy.Co. 12,106,300 Dec. 1, 7 1 147 | 15 a 1,300 
67%, 4AS% ris 42 47% Feb. 1 4H Jan. 2? U-.S.C.1. Pipe & Fy. pf. 12,106,300 Dec. 15, 17 1% Q ih «ss — geseen 
49% 22% 1%° 1 aa ie eats ae ca ek United States Express 10,000,000 Nov. 29,16 $S Sp WE ws)" ) wamione 

170% 9% %&171% S% 129%, Feb. 5 114 Jan. 5 U.S. Indus. Alcohol... 12,000,000 Dec 1, ‘17 1t 127 y 1% 1% 26,500 

114 mW, 1 SS 97 Feb. 2 bt a) Jan. 10 U. S. Indus. Alco. pf. 6,000,000) Jan. 14, "1s wy «6 97 m 
49 22 22%, 10 11% Jan. 24 i1!4 Jan. 24 U. S. Realty & Imp... 16,162,500 Feb. 1, °15 1 1% ow eae 
TH, 47% 67 $5 55g Feb. wv 51 jan. 15 U. S. Rubber Co..... 36,000,000) July 31, '15 1'., 5s Dsl + &% 12,500 

115%, Meme «14H OD 100% Feb. 6 Yi Jan. 16 U. S. Rub. Co. Ist pf. 61,725,800) Jan. 31, ‘1S be Q 1001, oo 1HW% % 2K) 
S1% aT 67% Ht 4s Feb } 42% Jan. 16 .S.8m.,R. & M.($50) 17,555,790 Jan. 15, °18 $1.45 Q 17 $7 44 1% 1,100 
38% ow 52% «43% 45% Feb. 1 3 Jan. 20 U.S.S.,Ro & M.pf.($50) 24,31T700 Jan. 15,18 STigc ¢ 44 een 

129%)«— 74, 1I3nt% TiN, 9% Feb. 1 SS& Jan. 15 U. S. Steel Corp......508,495,200 Dec. 29,'17 +44 ©& w3% " 43, 1% $70,200 

123 115 121% 102% 1125 Jan. 31 WS% Jan. JT UU. S. Steel Corp. pf. .360,314,100 Nov. 28, ‘17 1% 6 1 lil 10% 1 2,022 

130 74%, 118%, Oy & Feb. 1 7S Jan. 15 Utah Copper ¢$10).... 16,244,900 Dec. 31,17 $5.50 Q = & S 1% 8.0000 
274% 16% 24% Hh, 14% Feb 1 1% Jan 2 Utah Securities Corp.. 15,707,000 ........ : 13%, I k iy 100 
pry | Bai 46 ti 421. Jan. 2M 3% Jan. 2 Ya.-CaR CHEM.... 27,954,400 Feb. 1,°18 Tic 42%, 44) 2 1,300 

114% 108 Wy, «OM We. Feb. 1 9S Jan. 16 Va.-Car. Ch. pf.. 20,012,206 Jan. 15, '18 2 ) 11% 1% % 100 
7, 4 77 4 ti 6Keb. 6 “b60CUJanm. 3 Va. tron, C. & Coke... 9,073,000 ........ ate ii) 9, es vO) 
tig 7 1 S  -~«ap4* pessoas .” eae pet eee Vulean Detinning .... 2,000,000) ........ : ... ae -a@vaua 
2h = Dy 24% ee ne ee . Vulean Detinning pf.. 1.500,000 Nov. 30,'12 20 ‘a ae 
17 13h 155% 7 9% Jan. 2 7% Jan. iti WABASH Seibert re his . s Ye 1M) 
MN, 41% 58 Mil 44% Jan. 2 39% Jan. 15 Wabash pf. A... 46,200,000 Jan. 31, ‘18 = 1 & 42 4 4 1% >, 100) 
32% 25 oe Ba 23 jan: = 2% Jon. 15 Wabesk of. B........5 48,723,800 ca : 2 , 22 1 414) 

1445 123% £144 THY% S3% in 2 75 Jan. 9% Wells Fargo Express... 23,967,300 Jan. 21, ‘18 1%, = Q be ST ih) 
34% 24% 23 12 16 Feb. oS 13 Jan. 15 Western Maryland ... 45,425,300  ........ i4 t % 1% 7,500) 
“te 4s 3K “4% Feb. NS “0 Jan. 29 West. Maryland 2d pf. 9,350,700 3 ........ 2t s rd De Me 1,200 

IN%. 10% 164% Feb. © 13 Jan. 2 Western Pacific Ry... 43,728,800 ....:... 1 t 16h 1% 2,00 
2 i 52 Big 5S Feb. G@ 46 Jan. 3 Western Pac. Ry. pf.. 25,064,200 Be ks : , i Hike 1% 2.600 

W% ST 9% 86TH $2 Jan. 31 85% Jan. 2 Western Union Tel... 99,817,100 Jan. 15, "1S #2%2 @Q , Wie Ye 1,300 

148 139 113% 111 wet Hage AP West. Air Brake $50) 29,010,000 Jan. 21, °18 $1.75 @ > rr ee 
7% 51% mi 33%, 43%, Jan. % 38% Jan. 17 Westing. E. & M.($50) 76,813,950 Jan. 31, °18 87%c @Q 41% +} % 4,70) 
7m -TO% 70% = A2ty ou Jan. 11 59 Jan. 11 W.E. & M.1st pf.($50) 3,998,700 Jan. 15, '18 87T%c° Q oy ees 

118% 111 115%, 112% ‘ - a .++eee+ Weyman-Bruton pf... 4,600,000 Jan. 2, 18 1% QQ 1st cree 
27% 21 22% The 10% Jan. 2 8% Jan. 1} Wheel. & Lake Erie... 33,117,500 3 ........ 9 4 300 
DS (Mi UK 1S 21% jan. 2 DW Feb. 1 Wheel. & iL. B. pf.... 10,565,900  occccccs iy i 
DOK 45 52% 15% 3 Feb. 5 364% Jan 2 White Motor ($50)... 16,000,000 Dec. 31,°17 $1 QQ 2 t toh Me 1,100 
81% (34 BS%_e OL 22 Jan. 3 Wi Jan. 15 Willys-Gverland ($25). 41,606,500 Feb. 1,°I8 25c¢ Q 1 ’ IS% 20,900 

WZ 4 100 rst] 74% Feb. 2 75 Jan. 3 Willys-Overland pf.... 14,529,300 Jan. 1,°18 1%, @ 79 9 794 M% 4M) 

S44 42 59 Jan. 19 45% Jan. 2 Wilson & Co.......... 20,000,000 ........ ; ‘ He 51} ay OO 
ne - 107 a «es. “Shoogee ots seccess Wilson & Co. pf...... 10,673,400 Jan a. 35 1% Q mS ae 

5% 3 Wy 3S Gl, Jan. 36% Feb. 8& Wisconsin Central RES 7 i 14 2% 300 

114% «118 51 9% 1204. Jan. 3 114 Jan. 7 Woolworth (F. W.jCo. 3,000,000 Dec. 1,°'17 2 Q 119 16 2 200 

126° 123 ae se 8 =—_ a ew A or ee Woolw'th( F.W.)Co.pf. 12,500,000 Jan. 2. '18 1% @Q ., ae 

36%, 25 37%, 23% 3) 060 Jan. 18 34. Jan. 4 Worthington Pump... 9,832,500 ..... ; os 3 35 100 

100 95 97 SS STi. Jan. 5 S53, Feb. 5 Worth. Pump pf. A... 4,409,300 Jan. 2, "18 1% N36 5) R35, 3, 100 
6% 52% 638 MO 60 Jan. 2 59 Jan. 18 Worth Pymp. pf. B... 7.759.100 Jan 238 1% Q 

NOTE —Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for less than that a ey are marked with an 
asterisk (*). tFor notes under this mark see adjoining column 
tincluding the amount of New York Central Railroad stock listed. 

The rates of dividends referred to under note indi- Amount Kind. Du Pont Powder pf..........-cqcccccccccece 104% 
‘cated by + include extra or special dividends as fol- | Kennecott Copper .......-....... BOe. Extra Eastman Kodak a *605 
lows: : Iackawanna Steel................ 2.9% Extra Erie & Pittsburgh ($ ‘kip ralog 

Amount. Kind. i a ee eR RE Ce 3Tiee. Extra G. W. Helme pf 117 

Albany & Sus., (paid Jan. 5, 1918) 34%@% Special | Ohio Cities Gas (paid Feb. 1, 1918) 5 % Stock I IO ei sc. oxic ln x cvs couple cone 112 

Allis Chalmers ene calidad hs Baie aa Back (wens Bottle Mach. Co........... SOc. Extra Kansas City, Fort § & Memphis pf........ 75% 

American Hrake Shoe & Foundry. 1 @ Extra { NI cn dark a a need iaea ok $2.50 Extra Keokuk & Des Moin Si eee ieee 29 

American Car & Foundry com..... 1 & Extra ET SI 6 5 oa 6's eeu en acca 1% Stock Minn., St. Paul & § Marie leased line T5% 

American Shipbuilding, . . te Extra + RE GO Fei we een eae oa aaied 2 &% Extra Mobile & Birmingham pf.................e.6-- R1% 

Burns Brothers ........ 2 1 & Stock j Underwood Typewriter ........... 5 & Extra es ee Ee SP eerie ree 98 

Bush Terminal! ...... 24% Scrip Union Bag & Paper, (paid in Lib- BOOCGEMOEY WEEE PE i vccccrcccvsvcencamnean 112 

Cerro de Pasco.... ; ae ae. Extra | erty bonds Jan. 25, 1918)....... 2 % Extra National Surety) *2681%, 

Chandler Motor ...... cree Extra Re I, aie a s.o ds Kes 0k ae we LG Extra New York, Chicago & St. Louis pf............ 8) 

Consol. Coal (paid Feb. 11. INTS).. 3 | Extra ; Di. Be Biheet Cees... 26.5 ewcieaus 3% Extra Northwestern Telegraph ($50)............... 51 

General Chemical, 244% special and 5 & Stock | Western Valen Fel. i... icccwccas 1 & Extra | (ld Dominion ($25 70% 

(Paid Feb. 1, 1918.) i ——-——— oS ee ere rr ree es 92% 
General Electric ..... 2 & Stock H The following are the last sales of inactive stocks: PROCES CURSE BE HE. ic csr cc vcerccsccbunesvas 72 
G. W. Helme Co...... i @% Extra ry rr ae 80 Rensselaer & Saratoga.............ceccecrece *174% 
lilinois Central ..... 1 & Extra + Dayton Power & Light pf.................0. 97 Virginia Railway & Power..........-...-ee+8- 47% 
International Salt 4Q% Special } Deetrott @ Markland. so. cos oc i éecco:cisccceesss *70 Weyman-Bruton a 
Julius Kayser & Co. 1 & Extra | Daluth Guperior Tweetle®.......ccccceccccss oe 

e== 2 — = —— == E ——_ 

couraging inquiry from savings banks for cities like 000 barrels, an incre early 14 per cent. over 


the previous record f 300,767,158 barrels, 
established in 1916 ig to preliminary esti- 
mates made Johr throp of the United 
States Geological Su Department of the In- 


terior. 


by 


1917 was slightly 

below that of an average price of 
27 cents a pound, the tput for 1917 has a value 
of $510,000,000, values of $475,000,000 
for 1916, according to a preliminary estimate made 
by B. S. Butler of the United States Geological 
Survey. 


HE production 


as aga 


nineral production for 

the year 1917 amounted to $41,760,000, accord- 
ing to estimates made by the United States Geo- 
iogical Survey. The val f copper, gold, and sil- 
ver produced amounted $24,000,000, $15,450,000, 
and $1,050,000, respecti 


Alaska 


HE value of 


ITH one school of bankers advocating inflation 
and generous spending to stimulate pros- 
perity, and another opposing note issues and 
unnecessary expenditure, the humble individual who 
has no theories of his about it can only fol- 
low the dictates of 


new 


common sense. 


AEN all the terms had been fixed for the Sec- 

ond Liberty Loan a delegation of bond men vis- 
ited the Secretary of the Treasury to tell him that 
the issue as planned could never be sold. ~ 
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~ Stock — Exchange Bond Trading 


Week Ended Feb. 9 Total Sales $20,969,500 Par Value 


















































High, Low. Last. Sales. | High. Low. Last. Sales. High. Low. Last. Sales. High. Low.. Last. Sales. 
ALASKA GOLD ev | Chi. & W. L. con. 4s. 66 65% 66 10 New Or. Term. 48... 62% 62% @% 1 Third & + — se 3 o% 15 
te, Series A....... ™% 2 2 8 Chi. Un. Sta. 4%s.... 39% S0% SOR 1 N. ©., T. & M. ine. Se 45 45 45 5 Tri-City is ees ° 96 95 a5% 24 
Alaska Cold cv. 66, eS &. € 6 & N.O.,T. & M.@s, Ser.A 04% 94 94 39 UND. ELEC. LON- : 
Series B 28 25 25 3 | gt. L. Div. 4s... 62% 62% 62% 1 N. ¥. Air Br. cv. G3. 9% 8% 9% 13 — on ay 88 STi a = 
Am. Ag. Ch. deb. Se. 92% 92% 2% 3 Chile Copper Ts. 107% W6% 106% 27 N. Y. Cent. gen. 3%s. 72% 72 7% 3 Union Pac. ref. > _ 7s% 78% 27 
Am. Ag. Ch. cv. 3e.. 97 97 97 33 = |:« Chile C. Gs, rec. p. p. 77% 76% THK SO N. Y. Cent. deb. 6s.. 98% 9% 93% 290 Union Pac. conv. 814 3% Be H 
Am. Dock & Imp. Se. 90 «6-9 )=— 9 )~—sLs|: Cool. Industrial Sa.... 74% 74% 74% 12 N. ¥. Cent. ref. 4%s. 83 82% 83 18 | U- § Rubber os. mz 1 ‘oa 213 
Am. Hide & 1. 66... 98% 8% 8% 2 | Col. & So. Ist 4s..... 84 88% 88% 18 N. ¥. C. deb. 48, 31.79 @78 78 4 U.S. Sm, R.& M és 98 97 ‘ 
Am. S. & Ref. lat Gu. 88% SS NOK. 42 | Col. & So. ref. #%s.. OO ue +3 N. ¥. Cent. cons. 4s. 74 73% 74 - 7 * Steel 5s.... 99% 99% 94 227 
Am. T. & T. col. 48.. 82% 81% 1% 43 | Con. Gas conv. Gs....10L 100% 100% 6 N. ¥. C., LS. col.3%s 64% 61% 4% 2 J. 3. Btoel Se, reg... 0% Ws Wi 1 
} Utah Raa 3% 8 s 
Am. T. & T. col.tr. 5s 0% 9 of 144% | Corn Prod. ref. 58, "34 38 os on 1 N.Y.C., M.C. col. 3s 8% GH 8% t CAR. CH. ist is 97 97% 97% 3 
Am. T. & T. cv. 4%. 91% 91 91% + | Cuban-Am. Sugar col N.Y.C. & St.L.ist 48. 80% SO, %% 1 ya. Iron, C. & C. Se. 85 8 85 - 
Am. Wr. Paper Ss... 85 83% 8S fe Wc anes 100 10100 i N.Y.G..E.L..H.@P4s70 7 170 « Virginian, — i S wah & 
Ann Arbor 4s... oS 6 Mi 4 Cumberiind Tel. Ss "1 a Ou 3 N.Y.G.,E.L.,.H. & P.5bs 87% ST% 87% 3 Wabash 2d is. . 3% By 85% ? 
Armour & Co. 4%... 360 MG 8G 1s DEN. & R.G. con. 48 GH = 4%q_—s«G a) N.Y..N.H. & H. ev.6085 SS % 5 be oe Blectric ge. =~ a oe mR 
A. T. & S. F. gen. is. 4% OS S4 36 | D.& RG. Ist & ref.5s 50 | 484i N. Y. Rys. adj. 5s... 18% 18% 18% 10 Washers Marvient 4a: 30% 60 17 
A. T. & & F. conv. Detroit City Gas Ss.. Oi, Wy Hy 2 N. Y. Rys. ref. 4s... O% WO i ') 2 West. Un. col. tr. 5s. 92% 982 v2 4 
4a, 2055............ BH MH M4 16 Det. United 4%s..... 70 70 70 2 N. Y. Telephone 4%s. 874 86% 87 35 hey gy Ree: GR OR - Fe 
A., T. & 8. F. adj. Distillers’ Sec. 5s s1% 8 sO 79 Nrf. & So. ist ref. 5s. 64 64 OA 1 Wis, Cent., 8. & D.4s. 76% 78% 7% 1 
is, stamped...... 77% 76 7 3 ERIE gen. is ‘ 52m% S24 524 s Norf. & W. con. 4s.. 4 st es 5 — —o 
A. & Ch. A. L. Ist Se 9 HH He 7 Erie conv. 48, Ser. A. 45% 45% 45% 3 Norf. & W. conv.4%s.105% 105% 105% 50 Total sales..... vee iaiail . . -$6,130,500 
A.C.L., L&@N. col 48 TQ T2 i2 i4 Erie conv. 48, Ser. B. 46 46 46 4 Norf. & W. div’] 48.. 74% 74% 74% 1 GOVERNMENT BONDS 
Atl Coast L. Ist 4s. &4 SK 83% 2 | Erie conv. 4s, Ser. D. WH 48% 48% 4 N. & W.,P.,C.& C. 48 8% 8% 8% 2 : ? ae 
BALDWIN LOCO. 56.100 100-100 5 Erie (Pa.) col. 4s.... 754 754 4 2 Nor. . Pacific 4s...... 3% 83% St 43 ue Lib "tat cv. 4008.60 50.10 Sa.38 2 te 
BR. & ©. pr. lien 34%. 88% ST 88 16 GEN. ELEC. deb. 5s. 97% %7 97™ tl Nor. Pacific 3s...... 0% 0% GO% 5% U. S. Liberty 2d 42.96.00 95.10 95.20 6.682 
B. & O. gold 4a 7%  %3% (2% 50 3t. North, ref. 446..% 8 28 1 N. & P. Ist & ref. 50. 87% 86 87% 6 - * ~ EP al — os ae Cf 
B. & O. ref. 5s 2 81 8 1 HOCKING VAL. 4%s 76% 764 764 3 ONT. POW. ists. f.568 86 86 86 1 Ul Soe rea... 9% M% 97% 1 
 & O. ev, 4% 78% «OT 78% Ww Hudson & M. ref. Se. 57 5% 3 266 Ore. Sh. Line ref. 4s.. 84 M4 3% «218 Am. For Secur. 5s., 97 96% Him 190 
Reth. Stl. pur. m. 3s. 51-80% NOH Hud. & Man. adj. Se. 17% 17 17% & a8. is 6 et. = o "2 SS... a = = se 
Reth. Steet ref. Se... 80% 89% 15 ILL. CENT. 4a, °53.. 76 7S ry 20 PAC. G. & EL. 5s... 30% 80% 8% 2 City of Bordeaux 6s.. = 87 8 86165 
Beth. Steel ext. 56... © w8% WH 3 MM. Central ref. 46... 82% 82% 2% 1 Pac. T. T. Se.... 92 92% 92 12 city of Lyons ts... .. S64 6% OR 
Braden Copper @s.... 92% 2% 92% 3 (| BL Cent. @C., St. L. on sak at oan 98% aa 6 a oe @ ee Sant oon a% 
Bway & 7th Av. Ss. 8&5 85 85 3 & N. O. Ist 5s 90 90 90 1 Penn. gen. 4%s...... 89% 89% 89% 82% City of Tokio 5s.. ... 71 71 71 21 
ths Boks they my OK OG 4 Uilineis Steel 44s “ 2 2 a Penn. Gtd. fs... %%% 8 9% 9 — to PB ~ ox o% 32 one 18 
ae....0 @ 8 , Indiana Steel 5e..... 0% Oh WH 2 Pere Marq. Ist Ss.... 81% 80% 81% 49 Dom. of Can. 5s, "31.94 31g 95 7 
Bush Term. Bide. Se. i4 74 74 1 Inter.-Met. 44s 5&e My «MK «COD Pere Marg. ist 4s.... 62% 62% 2% 3% French Gov. Des -. 9% 6% 31 
CAL. GAS & EL. 5a. 92 92 u2 2 Int. Rap. Tran. 5s... 35 M4 85 5a Public Serviee Sa.... 78% 76 ™% 7 = - 2d series 91 91 91 2 
Canada So. cons. is. 90% 90 90 3 Int. Agri. col, tr. 58. 73% 173% 3% 1 : ” a Se Se | Sree, ~ ae te 
READING gen. 48... 3% 44% “I% German stamp .... 80 % WH 16 
Cent. Dist. Tel. Se... 99% 1% 9% 10 | Int. Mer. Mar. 6s.... 9% 93% G3% 374 Rep. L & S. 5s, 1940. 98 97% «08 1 U. K. of G. B. & 15s 99 8% «88, Wl 
Cent. Leather 5s..... 96% %% 8%. 37 lowa Central Ist 5e.. 75% 75% T% 1 Rio Gr. W. col. tr. 48.58 St & 4 oo os oS 91% 96% TK 400 
Cent. of N. J. gen. lowa Central ref. 4s. 44 4 ) 12 ST. L. L M. & s. Me x fGBeéeL . 
Ss, reg eksteneesane 104 104 i | Kansas City So. 5s.. 77 75% 75% 38 ee REE 93% 94 3% 5 Sis, 1919, new.... 99% 98% 98% S01 
Cent. Pacific 4s......81 81 81 1 | Kansas City So. 3s..60 6 @ 1 |oey 1 was. R. Ce tear | ecm com, 00% ons 
Cerro de Pasco 6s....107 105% 105% 23 | Kan. City Term. 4s.. 76 75% %T5% 18 ie ee 70% 70% 70% 3 U. S. of “Mexico 5s. : 40% 404% % 1 
Ches. & O. cons, 5s. .100 98% 100 17 LACLEDE GAS Ist 5s 98% . 98% 98% 1 ox 2 6s ———— 
Chea. & O. gen. 445. 79% 73 73K 23 Laclede Gas ref. Se.. 92, 92 92 2 ee yr a b Mm! & 8 BRE GIR. 0 ovo ono nnntesso ses emdanesien 
Ches. & O. cv. Se....78 77 77 160 | Lack, Steel Ss, 1923..9 9% 9% 16 St. L; & San Fran NEW YORK CITY BONDS 
Ches. & O. cv. 4%s.. 70% 8% 7 o | Lake Erie & W.lst Se 88 31% 988 19 prior lien 48, A.... 59% 58 58% 122 z 
c. B. & Q. gen. 42.. 84% 83% 83% 8 | Lake Shore 3%s..... = 2? «2 1 ot. lL. & San Fran. H 
e . B. & Q. joint 4s.. 93% 88% 98% 216 | Lake Shore 4s, 1928. 86% 6% 586% 3 prior lien. 5s, B.... 73 71% 71% 18% T 
. 2 &« Q., Mg Div. és. 9% 6% 99% 2 Lake Shore 4s. 1931. 86% 86 86 18 St. L. & S. F. adj. 6s 68 65 65% 78 5 
c.,B. & Q.,1. Div. 4s. 84 M4 M4 1 Leh. V. of N. Y. 4%s 94 of O44 1 St. L. & S. F. inc. 68 49 48 48% 17 ? 
C.,B. & Q., A Di.3%e. 754 74% %% j2 | Liggett & Myers 5s..98 92 92 3 St. L. S. W. ist 4s... 67% 67 67 6 39 
Chi. & E. Il ref. 4s, Long I. deb. 5a, ‘37... 78 73 73 9 St. L. S. W. Term. 5e 58 58 58 -4 1 
tr. rec’ts 28 28 28 5 Lorillard 5a ......... 91 91 91 2 St.P..K. C. & S.L.4%s 59 59 59 5 
Chi. Gt. Western 4s. 58% «OS 55 24 «6! Louls.@ Nashgen. 62.109 109 109 1 St. P. & N. Pac. 6..102% 102% 102% 3 
C., M. & St.P. 48,'25. 77% 77% %%7% WwW MAN. con. 4s........ 80 20 80 5 San An. & A. Pass.4s 59% 50% 50% 10 
C., M. & St.P.ref.4%e 0 67™% 68 38 | Man. con. 4s, tax ex. 80 80 1 Seab. Air Line ref. 48 55% 54% 34% 44 
C., M. & St. P.gn.4\s 84% 84 M4 3 | Met. Tel. & Tel. 5s.. 99% 9% 99% 2 Seab. Air L. adj. 5s.. 52% 50% 50% 141 
C., M. & St. P. cv. Ss THO 79%HCTNGCCS | Midvale Steel 5e..... 83% 82% 82% 31 Sinclair Oil 7s....... 88% 87 87% 34 
C., M. & St.P.cv. 4%s 74% 74 4% 4 | ML &S. W. Ist @x10n = 10t  101 1 Sinc. Oil, with war.. 91% 90% 90% 528 
GC. M. & & P., C. | Mil. & N. cons. 4%s. 81% 81% 81% 2 So. Pac. conv. 5s.... 89% 89 89% 68 
& Lake Sup. 5s.....9%% 98 8 4 M., K. & T. Ist 40... @% 61% €% 6 | So. Pac. conv. 4s.... 77% “77 TT 3 
C. & N.W. deb.5s,'21. 96% 96% 96% $2 | Mo. Pac. Ist 6s...... 9% 9% 8% 7 So, Pac. ref. 48...... 82% 81% 81% 47 at ———- raakien 
C. & N. W. gen.-5s..108 102° 102 2 | Mo. Pac. gen. 4s.... 58% ST Sk 127 So. Pac. col. 48...... 36. 6 7 18 
C. @ N. W. gen. 4s.. 84% 84% 81% 5 | Mo.P.lst & ref.5s,'26. 89% 0% 89% 11 Southern Ry. 5s..... 92% 92% 92% 16 EF Goats é &C, 
Southern Ry. gen. 48. 60% 60% 128 
C., R. L. & P. ref. 4s. 67 66 66% 46 Mo.P.ist & ref.5s,°23. 91% 01% 91% So. Ry., St. _< div. 4s 09% 69% 6% 1 
C., R. L. & P. gen. 48 17% 17% TMH 2 Mo.P.lst & ref.5s,"65. 8! St 4 2 So. Beli Tel. Ss....: 91% 91 1% 38 oe Paes Hundred Dollar Bond House 
C...R.1&@P ded. SeTl Ti 71 5. | Montana Power Se... 90% 88% 90% 18 Tene, OF Sf. i. oe 120 Broadway _New York 
Chi, Railways 5s..... MH MG BH 2 NATIONAL TUBE 5s 93 is} 98 1 Texas Co. deb. 68....100 9% 100 32 =——— 


















= ANNALIST 


New York Curb 


“New York, Monday, February 11, 1918 










Transactions on the 



























































































































































































































































































































Trading by Days re Net Net 
Industrials. Olls. Mining. Bonds. aes High. Low. Last. Ch’ge. | Sales. High. Low. Last. Ch’ge. | Sales. - ~ et 
Stender. Holiday. & . —_ Pe ding Scag i zt 24 2.200 *tCons. Hom. x 35 3 8 ey R Ww can, “e. 
Tuesday..... 56,045 16,055 .233.180 $392,000 17.300 “Crown Oil... -4 1,005 *Copper Val.. % % K+ %& | 7.5400 \ t 1 «610 } 
Wednesday... 41.300 111.235 197.550 170,000 oc rs = : % j bend Cresson Gold. 5% 41% 5 1.000 + on 10 4 2 
Thursday .... 44.790 97.521 184.205 150,000 2.900 *Duthin On. Be ! ; “S00 Darwin M.D. 3_ 24 3 +2 7,800 79 M s 6-4 
Friday 68.145 112,490 168,525 59,000 L525 *Hlk B. Pet.. os 18,400 Emma Cop.. fe ov ve 
Saturday... - 26,615 5 91,655 129,073 63,000 1 300 *Elk. Oo. & G. iz | 5208 *tFortuna Cc. 40 - 39 40 +1 F 
POS th De a 9,100 *Esmeralda Of1 3 a m3 *Gibson C. C. 2% 2 2% aaa 
Total .... 236,805 558,056 907,553 $840,000 7.700 *Federal On.. 314 | £200 “Globe D. C.. We fk i % 9%+ 3 
5 $800 *Glenrock Oil. 24, | von Goldfield C.. mi * J i 
INDUSTRIALS 12,600 *Han. 0. &R. 4% |- woe: 2. 6 f 4+ 1 see 0% «98 Ys 
Net 15,0) *Houston Oil.. 4642 [ “aoe ar me SRT % "10008 . , “s 
Salex, High. Low. Last Ch’ge. 300 *inter. Pet... 12% | 20 Hecia Min - , aii : 72.4 ; ‘a 
10,000 *Aetna Exp.. 7 o% 7 4 44.00 “Isl. O. & T.. 3% | Oo *4int. Mining. 4 er a a 
425 A. KE, pf., wi 43% 42 * | 18/900 Kenova ON... | ao | 6h lh 
30 *Air Reduct’s 7 = 70 : um *Merritt O. C. 25 | a ee Se *R — oe 
1,200 *Am,. Writ. P. 3% 3 3 | AMR: oes a verae.<- MM 4! Sidi 
4m *Atlan’e Fruit 11% i! 1 + te | 15,000 "Midwest Oil..114". catsin hae 6G tie . 4,000 *Rt es. See 
“ 400 B.-A. T. cou’n 18 7% 18 + & | “L200. *Midw. 0. pt. 1y; a.m ) *tJim Butler. 6 62 OA ‘ 18,000 91 ‘ $74, 47% + 
1,500 *Chal. Motor.. 4% 4% 4% + % | 2.376 ?Midwest Ref.111 ” aoe: St 
(CMC, w. L122 uz” 1s) — 3 | 4.500 *Min. Wells PF. 1% “i tae a més a a 
195 *City S.. old..210 208 20s — 5 6.000 *N. K.-Ok. 0. = & ae: a share 
11,400 *Cuprite Sul'r. 2% 1% 2+ & 7.6") *Northwest O. 65 a Pe naga oy a 2 a a ; 
3.3% Curtiss Aero.. 33 304% 32% + 34% 36,000 *Okia. Oti.... 4 pio 7 Kir. P.G.M. =) mM 7) 
200 Electric Gun. % "4 Se 13.000 Okla. P. & R. 7% a , £00 tla Rose C.. 35 = 35 + 
1,405 Emerson Phon 4 am ®M%— % 17,800 Okm. P. & R. 4 ag + & 6.40 *7Liberty Sil.“ 2s 
“#0 int. Rubber... 10 ¥ i” 2,40 Omar 0. & G. 28 26 ee —_ Loule. es % _% - 
1,700 *int. T. C. pf. 1% 1 era 7,600 *uver, Pet... 25 a ae , 460 Magma Cop.. 40 3H T 
2373 Key. T. & R.. 16% 14% 15 + 1% 00 Pan Am. Pet. 50 = 48 +2 6,000 *tMarsh Min. 4% 4 
“0 °S. =, Kresge. 75 72 = +2 14,00) Penn. Gaaol. % % oe 1,700 Mason Valley. 6 iM, } ‘the 
75 Lake T. Boat. 3% 3 Ls: *Penn. K. O11. 5% 5 a , 00 M. M. & L.pf. 1 1 1 C’br 
1,800 Mar. of Am.. %% 3% 3% \% 66.000 *Queen Oil... 2 Gr eo Le 3.0 Mohican Cop. % % Coloni 
14,000 *Maxim Mun. 1?) M, i} 2,62 ‘R.R. O. & G i rm 4 36,100 *Mons. Chief.  % va fs Js nt 
0 *Nat. Motors. 11 s x —i0 WH) *Riee Oil. .. Me 11,500 *tMoth. Lode. 27-0 25% 26 rt 
400 N. Y. Tran... 18% 17% 17% 1% 290) *8ap. O. & R whe sk | or OM) *FNat. Leas.. 8S 4 7 +3 ‘ be 
1,100 N. A. P| & P. 2% 2h 2h 1; 103 Savey Oil..... 9 “ Ss 4 2 20,50) tNat. Z & L. 30 21 26+2 rhe FE 
10,100 Peer. T. & M. 20 Wi, 19% +3 7,400 Suq. O. & R. F| 5, u . 200 *tNev, O. M.. 18 18 18 i talena 
3,90 *Prud. Pict... 64 3% 6 \% Gd “Sinclair Cult 2, wit wh —ay | - 10lG New Corn... 16% 16% K+ % Jalor 
sw) *Pyrene M. Co 10% 10% 10% &% | - 1,000 *Somerset Oil. % My a, ho Nipissing .... 8% 8% Sl ‘ ; 
100 *St. J. Lead.. 17 17 17 8,975 *Stanton Oi) 2 1% a / 12,400 Nixon Nevada 1,4 1, m+ % Ins - 
137,00 Smith M. T... 1/2 14 1%+ MM) "United Pet... 17 17 17 3 1006 *Ohio C.,.new, Intert 
2 A. O. Smith... 16 16 16 1K 11,000 *Un. West Ol z % ay. — ee i 13 ¥ Na 
7 *Standard Mot 10 % 0 + & 2.4%) Vie. Ol, new. 3% ue - «0 *Onen. Mines. 24 2 i New 
6.906 Submarine B't 14 12% 12% + 14 5,Q” Way. 0O.&2G * + 1 6,900 *+Pole S. Cop. 28 26 1 ~ : 
«00 Triangle F.Co  } % %— 4 Sa atte ciate : §,100 +Port. C. Cop. 3 2 Tt i 
15,800 United Motors. 25% 24 25% + % MINING STOCKS 14,800 ¢Prov. Mine.. 4% i Penn.-M 
9300 TU. S&. Sp Co. 5K -4% Set % 1,400 AlL.-Br. C. M. ve. vx 5 : 4,900 *Rawiey Min. 2% 2% 2% Pr 
7) -W.-M. Alr... 7% 7 m+ S|. See. CU ET 5.80) *Ray Herc.... 4% 4% 4% 
a aoe aed ‘ 1 ‘a —m MO) *Red W. Mine %& he y 1 
130 Anglo-Am. O12. 114. 11% | & at § +P! jae ten Mom oa” 
12.300 A.-Am. O. rts. 2 6,4 *Brad. Copper 3 iy %+ % ‘ee iives Meme is «a i ~ ee 
15 Buckeye P. L. 9 17,500 Butte C. & Z. 10% 8% 10%+ 14 10,300 Sil. K. of Ar. . > eae “4 
20 Ohio Oil......34! 24,900 Butte-Detroit.  * ” dr L000 ¢Sliver Pick. 7° #7) 7 a 
10 Prairie P. L..255 100 Butte-N. Y... % % I 2600 Std. Sil-Lead 22 ; ie 
10 S, Oil of Cal229 800 *Butte R. C. ~ mh i 3: Stewart L a i : 
120 S. Oil of N. 3.575 15,700 *7Caledonia M. 350 =«CO32StC; 9,000 *Buccess Min. 914 9 -_ =. 
105 S. Oil of N. ¥.282 10,700 Cal. & Jer... 1% 14% 4+ % 300 Sup. Copper.. “3% 3 a 2 | St 
10 Vacuum Oil. 355 ; 2250 Can. Copper.. 2% 2 2 | seen Tonopah Ext. ix im in- pens 
MISCELLANEOUS OIL STOCKS ee ee 6 1 m3 | 400 Tri-Bullion .. & ‘a4 Sta 
2875 ‘Aller Ofl.... % % e+ 2 1400 oe wv. Hs i 1% se ton United Eastn. 4% ‘ Sw kK 
ry +R: oO. § 3. 1 ° 7 rae S. ay “Tr lr wold... 1 
+6 a ® « : sin . ”. ‘ 2.700 Cons. Cop. M. 6% 5% SK-— & | < 300 ¢W. End Con. 86 — wm 4 
y 
€e ’s ransactions on Other Mar 
i « 
. 
Baltimore Baler, ap tow. tam, Se | : Ne 
? 127 Mohawk ..... G2 i, @ 4 xy | icago w. Last. Ch’ge 
oe New Arcad'n.. 2% 21, Pd =f 4 ; Wty me 
. on 6S Nipissing . Rly 2 F — ~ S44 Mig t+ 4 
STOCKS : 300 North Butte. isk j . aes ~- . o 
~ Net 200 North Lake. 1% } STOCKS 2 HN ‘ ” 
nies. High. Low. Last. Ch’'ge. 73 Old Dominion 431 = Net 1.000 ‘ “a7 7 
oY Alabama Co.. 6) rh ww ‘ 65 Osceola . 6” = | Hates. ge Low : 
4 Do Ist pf..... 4% NO% SONS vm 1,145 Pond fom 19 1 } 33 Am. Radiator.25% nn 
140 Citizens Bank 46 4 46 +3 | 40 Quincy , 7 = 7 100 Am. Shipbidg 7 2 
207 Con. Coal... .104 Wet 104 2 69 St. M. Land a % | 4.913 Booth Fish... 2 2% 
465 Con. Power...102 99% 101 1% | 80 Shannon mer | 175 Booth F. pf... i, 
2.521 Cosden & Co. 7% 7 Ts | 10 South Lake ii | 60 C., C. & C. pf. lb 
425 Cosden pf.... 23% 3% 3% , 110 Superior Co>.. 44% wu | 82 Chi. Ry., Sr. 2 % 
420 Davis. Chem.. 35% $5 1 y% | 365 Sup. .& Boston 3 uw | a20 > ae P. Tool.. ! t+ 1% 
100 Elkhorn Coal. 23% 23% 23%4 1 j 7 Tuolumne . 1% Fa H UB Com. Edison. i 
423 Houston Oil... 46 0) 42 675 Trinity ... 4 ta | 100 Cudahy Pack.. 
3° De pf.......8 & Gt 343 U.S. Smelting 47% — | 108 Dia. Match.. 1 
Sl Md. Casualty. 76 75% 76 . 3 167 U. & Sm. pf.. 45% “Ye Se oe SS pt * ny + 
200 M&M. Ree. 2700 26% OT | 10 Utah Apex... 2% et 225 Hartman ..... 41% - . i 
347M. & M. Tr.. 82% iS K+ 4% 6% Utah Con..... 11% % | wh neg PB I 5 
48 Merc. Trust..186% 194 [96444 1% | 315 Utah Metals... 2% as 35 illinois Brick. 36 oad ‘ 
31 Mt. Vernon... 15% 154 154 : } 5 Victoria - 2% | pana Lindsay Light. 2% I ( — 
12 Do. pf........ 68% 68% Ky i 20 Wolverine 35 ! a Lindsay Lt. pf 10 Mfrs 14 “2 
31 Mon. V. Tr.. 16 16 is j %5 Midwest Util.. 26% sane a - 
122 Nor. Central.. 72 71 a +2 | RAILROADS a ee eee ees Se s " 9 = 
1@ Nat. Un. 150 1h) i 10 Atchison R44 41 R44 po ao ee ; u! rt 41 
“0 Pa. W. 6 6 j 31 Boston & Alb.128% 125 128% +3: on tea a wae 7 ine 
Gi Un. Ry. & EL. 24 2h 24 176 Boston Elev.. 47% 44 44° —3- “42 Puttic &. pt... 88 1 ' 24 - % 
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Annatlist 


Open 


Market 

















C. F. Childs & Company 


Specialists 


U. S. Government Bonds 
Foreign Government Bonds 





120 Broadway, New York 
WT Reetor 


LA SALLE ST. 


Telephon 
CHICAGO: 08 SO. 














ROBINSON & CO. 


U. S. iiiaaians Bonds 


Investment Securities 


26 Exchange Place New York 


Membere New York Stock EBachange 











S.N. BOND & CO. 


Commercial 
Paper 


Municipal Notes 
and Bonds 


111 Broadway, New York 
60 State St., 


Boston. 


1 ARM AM 
SPECIALISTS IN 


Inactive & Unlisted 
Securiti 
Baker, Carruthers & Pell 


15 Broad St. ‘Phone 5161 Manover = 


> NAMA AM MN el tM NA AA 





= 
= 
f 4 





“BOND TOPICS” 


our monthly free on rrauest for Geoklet 


A. H. Bickmore & Co. 


11 Broadway). 











Butler Kron 

Guaranty Trust 
By-Products Coke 
American Hominy id 
Michigan State Televhone 
Tenn. Kaliwas, tight & 


John Burnham & Co. 


Private Wire to AH Markets. 
114 Broadway Tel, Ree New York 


W, L. SLAYTON & COMPANY | 
Dealers in Manicipal Bonds 
Specializing tn Bounds of Obie, N. C. 
Fia., Ala., Misa.. Texas, and Canada, 

wetting 443% te 6%. 
Write for list. 
Dime Bank Bidg.. Toledo, Ohie. 


Vower Com 


tor UNTE 





N. J. Zine 
EDWIN R. CASE 


Herbert H. Case, Manager 


15 Exchange Place, Jersey City 


TELEPHONE 751 and 752 Jersey City 

















Sinclair Oil 
Warrants 
WILLIAMSON & SQUIRE 

25 Bread 


New Vork 


st. 
Tel. G700-1-2-3-4 Broad 

















recognized standing. 


these quotations. 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
| security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
They are given strictly as news. 
Market, Wall Street Office The Annalist, 2 Rector Street, 


Address, The Open 
New York. 








Bonds 





Bonds 








bhicl Sou 








MUNICIPAL, Etc., 


\cadia Parish 5s, 122-45. 

Amite Co. (Miss.) Road District 54a, 22-42 

Heaufort tN. C.) Water os, M6 ee ~ 
Beauregard Parish (La.) Road and Bridge Ss, 7-39 
Hessie (Okla.) W. W. ts, 41 tees Cpe és 

Rrazoria Co. +Texas) Rd. Dist. No. 6 Stgs, Netl-4s 
Brevard Co. ¢(Fla.) School Dist. No, 1 ts, Tao 
Birmingham ¢Ala.) 546s, 127-128 ae ; 

Rolivar Co. (Miss.) Shaw, Rd. Dist. 44s, Mes-31 


144-45 
125-5 
Kh 

41 


(Tex.) Ur. Dist. 5s, 
(N. CC.) Bridge 5s, 
(Tex.) Rd. Diat. 5s, 
Cherokees (Tex.) Road 
Clheveland (O.) 445s, 1919-1087 


124-1 


Cathoun Ce 
Cutuwha Co 
Chambers Co 


“o TH 


bint 


Po Ses, 








Coosn Co. ¢Ala.) Read tis, 123-126 
Crittenden Co. (Ark.) Bldg, Stys, Tree 

Dade «Co. ¢Fla.) School 6 122-27 

iunnm €N. CL.) Imp. 6s, 

Durham «N. ©.) os, HeS-1080. 

Kl Vaso ¢Tex.) Imp. 5s, TMs 

iinterprise ( Ala.) Fund. Gs, 127 

Escambia Co. ¢Fla.) Sch. ts, 127 

Florence (Ala.) School Ss, 147 

Foraker Township (Okla.) Fund. 6s, 107 

Gila Co. ¢Avriz.) Sch. os, Dts, _ ~—T 
Harrison Co. (Miss.) Sup. Dist. No. 2 Stes, 151-14 





Homestend (Fla) Imp. tis, 1925-Tes 


11-12. 


Ilington ON. C.) Water Works ts, 

Jackson Co. (Texas) Rd, Dist. No. 1 Stgs, M23-5 
Jennings (La.) Fuomd. os, 15 

Johnston Coa. ON. ©.) Road Sa, E47 

Kansas City (Mo.) tos, Tess 

Lakewood (0O.) Sch. Dist. os. Oct ie 
Lakewood (0O.) Park, Dav 124-37 


& Sewer 5s, 


Dist., os, 





Lakewood (01) Sch 


Limestone (oe. €Nba.) CL oH. Gs, Hs-37 
Litth Falls (N. Y¥.) 5s, June, Het 
Marion «N. ©.) W. W. & Ist Imp. 5s, NHT 
Madison Co. (Miss.) tis, R27 


Marks (Miss.) Water S'gs, 127-168 
Medford (Mass.,) Neov.. tis 

The lec 11s 
Miami Conv. Fos, Ie 

lho > 


1v21 
TH22- TS 
No. 2 mays, 


Mount Vernon (\. Y.) 5s 
Mount Vernon ¢N. Y.) 5s, 


Monroe (eo. (Miss.) Sup. Dist 128-12 


New Rechelle (N. Y¥.) os, B2-14 

North Wildwood (N. J.) Ga, Me-Tek 

North Wilkesboro ¢N. (.) St. tis, Ttd- Ten 

Oakwood ¢(Mich.) Sewer [bist. Gs, 191-21 

(Oktibbeha Co. (Misa.) S 1). No. 5 Ais, I2s-42 

Pasco Co. (Fla.) School ts, 1br0% 

Polk Co. ¢Fla.) R. & LK. Dist. 6s, WRT-8 

Rector (Ark.) Sewer, 127-her . ‘ 
Richmond to. ON. Co) C. H. & Rd. ys, 19DS-47 

St. Cloud (Fla.) Imp. tis, 27-1 esti 
St. Louis 44s, Hey flim = =— Steinberg & (Co., St 
St. Louis City 4s, Tms- lv ttre Steinberg & Co., St 
Seattle (Wash) Ref. Ss, Ile 

Sloan iN. ¥.) 4.70 Keg. el4-re 

Tampa (Fla.) St. & Sewer t=, Ww 

Toledo (ohit.) Coupon 4 os, July, 125 


(Tenn.) KR. & Boe, Mis-45 
iN. ¢.) Funding os, Es 
Warren Co. «N. Y¥.) Road 

Wilsen Co. ON. (2) Sch 
Yonkers (N. ©...) 
+Hid 


Union Co 
Wake to 
Shys, I22-1eH 
Aug., ts 


*Rasis 


eet LL) Ss. N 


“7.10 Ss 


UNITED STATES AND TERRITORIES 


— Offered 






\t Ibs At By 
t S 2s, reg.. 1950 Q/S uA ¢. F. Childs & Co i C. PS Childs & (Co 
Lio coupon, eu Q.5 ww v7 Pf ‘ 
t. S. 4s, reg., Mems-1s Qk we th 
lio coupon, THUs-1s QF oe og 
Do conver, reg. Os, 1916-46. so Hurvey Fisk & Sons Si 
lho coupon, tvilti-4e “ Si 
t Ss. 4 eK WZ: QW. letic Cc. F. Childs & Co LD 
De coupeor ine QF 4 ton 
Van. Canal Jareg.. W-56.Q.F a7 Robinson & t'o v7 
Do coupon, 16-45 ‘2.F q U7 
lan. Canal Us,reg ISSN oT NT 
Do voupon . QN oT wT 
Pan. canal 3s, ree HL..Q.M  S4h, NG 
De coupon, hl QM S44 “i 
Philippine = Ww 
Hawaiian 4s 1 
Perte Rican 4s FF 
District of Col. 3.95 mm 
STATE 
N.¥. Canal Imp. 4#'2s,Jan., 4 15t, Herrick & Bennett wy Hierrick & Bennett 
Il Highway 4'zs, Sept WS Wel, - wy ‘ 
Do Canal 4',s, Jan., 1 Wan, Canfield & Bro Wti, Canfield & HBro 
De Highway 4',3, Mar mm tm Herrick & Bennett 
be Be. Can. T.,4' 48, Jan. 40 0S 7 
De Highway 4s, Mar., 17 tH, ; Canfield & Bro 
lo Canal ts, Jan 1H tM, 4 
Doo Highway 4s, Mar.,Ttrr2  tnrt, vit, 
Tennessee fos, 1h) 7 "410' R. M Grant & to 


Including Notes 


Offered 








At By 
ete W.1.. Shivtona&Co.,Tol 
-*5.00) oS. Spitzer & Co 
0 = 
> 
5.90 WL, Slavton&Co..Tol 
beter 
7 
em R. M. Grant & Co. 
2.25 S. Spitzer & Co. 
om WL. Slayton&Co., Tot 
"41> SS. Spitzer & Co 
i = W.L. Slayton&Cu.,Tol 
1 6S. Spitzer & (Co 
“9475 Estabrook & Co 
"4.75 : 
4 = W.L. Slayton&Co.,Tol 
are . 
“i OWL. Slayton&éCo,. Tol 
5°) SS. Spitzer & Cu 
ie) Estabrook & Co 
"*54e) 6S. Spitzer & Co 
Me WoL. Slayton&Co. Tol 
7H the 
41 S. Spitzer & Co 
"20 =W.L. Slayton&ét'e..Tol 
STR 
S. Spitger & (Co 
. WL. Slayton&te. Tol 
Lore 1 
eee 
*4.1025 Estabrook & 
"4.65 
*4.80 S. Spitzer & Co 
F485 Estabrook & t’o 
25 WoL. Slayton&Co., Tol 
-*407) H. A. Kabler & Co 
S400 W.LSlaytcn&to..Tol 


im S. Spitzer & Co 


Bond & Co 


“0m 

we, S. P. Larkin & Co 
Wei2zty 
409 «3H. A. Kabler & t'o 
74.00) 


Spitzer & ¢" 
“4.00 «6. A. Kahler & ‘‘o 


S00 KR. M. Grant & Co 
7) SS. Spitzer & Co 
7. =6W.L.Slaytcn&t’o..Tol 


3.10 


S. Spitzer & to 










W.L.Stayton&¢'o., Tol 
. S. Spitzer & Co 
I. w2 Steinberg & Co., St. L 
» 8 
4s) KR. M. Grant & Uo 
*4.70 H. A. Kahler & (‘o 
Si =6W.LASlastona&(o..Tol 
*4.70 Kstabrook & t'o 
-*5.000 W.L.Slayton&(‘o.,. Tol 
i 6. OM. Grant & Co 
io =O Slayton&t'o..Tol 


i‘ 6S. Spitzer & to 
w 6S. N. Bond 








WANTED 
Bessemer Coal & Coke 6s. 
Bessemer Coke 6s, 1929. 
Central District Telephone 5s, 1943. 
Hecla Coal & Coke 5s. 
H. C. Frick Coke Ss. 
Jones & Laughlin Stee! 5s, 1939. 
Magnolia Petroleum 6s, 1937. 
Pittsburgh Crucible Steel 5s. 
St. Clair Furnace 5s. 
Union Steel Ss, 1952. 
Westinghouse Machine 6s, 1940. 


R.C.MEGARGEL SCO 
Esteblished 1901 
Members New York @ Chicago Stock Exchanges 
27 Pine Street ~New York- 

















Conservative 


Bond 








Gur Current Bond Cire 
Mailed to investors upon — 
5 Ask for Bond Circutar 


Morton Lachenbruch A Co. 


PHILADELPHIA NEW YORK 
Land Title Building Equitable Buliding 
Tel ) Spruce 3s1 aad 
; ) Race 3050 - 





Tel. Kector 











Russian Gov’t Bonds 
Mexican Gov't Bonds 
Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Wall St, N.Y. Tel. 4516 Hanove: 








Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 


Bull & Eldredge, 


3t Nessuu St. N. ¥. Tel. 632 Cortlandt 





SHORT TERM SECURITIES 
Railroad Co's . Industrial Corp's 


Municipalities and Foreign Governments 
BOUGHT AND SOLD 
Inquiries invited. 
SALOMON BROS. & HUTZLER, 


Members of New York Stock Exchange 
Tel. 6300 John. 27 Pime St. 








Equitable Gas & El. Ce., Utica 
Ist Mtge. 5s, 1942. 

Utica Electric Light & Power Co. 
Ist Mtge. 5s, 1950. 


Inquiries Invited 
Wm. Carnegie Ewen 


INVESTMENT SECURITIES 
100 Hreadway, N. ¥. Tel. Kector 3880. 








Carolina, Clinchfield & Ohio Ss 

Minn. St. Ry. Ss, 1919 & 1928 

Cent. Dist. Tel. 5s, 1943 

Cuban Gov't 41/5, 5s, 6s 
MILLER & CO. 


Private Wires Baltimore, Richmond 
& Louisville. 
120 Broadway, New York City. 











LIBERTY BONDS 


loe— $508 
Bought and Soid 


Hartshorne & Battelle 


| Members N. Y¥. Stock Exchange 


‘25 Broad St., New York City 














Wanted 


Montreal Light. Heat & Power i" 
and Lachine Div. 5s 


ABRAHAM & CO. 


te Wall St... XN. ¥. Tei. Rector Gam 
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Am Reduction 

American Steamship 
Aetua Explosives Preferred 
Americar Chicle 

Alaska Steamship 
Atlantic Stee! 

Acme White Lead & Color 


Canadian Foundry & Forging 
Charcoal Iron 
Eastern Steel 


Eastern Steamship 

Edmunds & Jones 
Guantanamo Sugar 

Hocking Valley Products 
International Motors 

Jones Bros. Tea 

Kelsey Wheel 

Lima Locomotive 

Michigan Limestone & Chemical 
National Sugar 

Pennsylvania Coal & Coke 
Poole Engmeering & Machine 
Pean Seaboard Steel 

Smith Motor Truck Preferred 
Santa Cecelia Sugar 


All Coal, Lumber, Motor and 


‘Sugar Securities 
pu éG 


DUNHAM. 
43 Exchange Place, New York 


Investment Securities 
Telephone 4501-2-2 Hanover 


























& Transport 
Corporation 


concerning 
of 


the 
this 


Complete information 
present and potential 
property on request. 


A. P. MILLER & COMPANY 


Incorporated. 
Specialists in Island Oil 
& Transport Stock 
52 Broadway New York 
Telephone Broad 4367. 


vaiue 











American Maritime Securities 
Bought Sold Quoted 
WM. H. RANDALL & CO. 


information Cheerfully Furnished 
New York Boston 


" $6 Beaver St. 60 Federal St 


A Bond House 
of Service 
Send for fetter describing our special 


tervice Cepartment, which watches 
the equity behind our clients’ bonds 


J.R. Bridgofdrd & Co. 


111 Broadway, New York 

















Coggeshall & Hicks 


Investment Securities 
128 Broadway, New York 











Milwaukee Elec. Ry. 4%<s, 1931 
Cleveland Ry. 5s, 1931 

Syracuse Gas 5s, 1946 
Commonw’ th Ry. P. & L. 6s, 1918 


Merrill, Lynch & Co. 


Members New York Stock Erchange 
7 Wall Street, New York. 
Phone Rector 6070. 











Nat’l Conduit & Cable 6s’ 27 
Peerless Tk. & Mot. 6s 1925 
Sinclair Gulf Corp. 6s 1927 


Keyes, Haviland & Co. 
Tel. Rector 7961 66 Broadway 





Liberty Bonds 
$50 and $100 Pieces. 


VICKERS & PHELPS, 


Membera of New York Stock ‘Sathana 


36 Wall St.. New York. 
*Phone—Jolm 6136. } 











“Central Power & L. 





Annalist Open Market| 





CANADIAN ISSUES, Including Notes 


Dominion of Canada— 
Dom. of Canada 5s, Aug., ’19 
Dom. of Canada 5s, Apr., "21 

Do March, 1937... 
Do Interna. 5s, Dec., 
Do Oct., 
Do Victory 514s, 1922....... 
Do Victory 5s, 
Do Victory 5%s, 1932.. 
Provinces — 
Alberta is, May, 
Alberta 4%s, Feb., 
Sritish Col. 4%s, Dec., 
Manitoba 5s, Dec., 
me Ge, Agrtl, 2008... ccccs. 
Do 5s, Feb., 1920. 
New Brunswick 4%s, Dec.,’2! 
Nova Scotia 5s, Jan., 1926... 
Ontario 5s, Feb., 
Quebec 5s, April, 
Saskatchewan 5s, 

Cities— 
Calgary 6s, March, 
Edmonton fs, Jan., 
Maisonneuve 5s-s, 
Montreal 5s, May, 

Do 5s, May, 1936.... 
Outremont 5s, May, 
Quebec 5s, 1920... 
Toronto 44s, July, 1925 
Vancouver 4%s, 1924......... 
Victoria 5s, 1918.. 
Winnipeg 5s, Oct., 
* Basis. 


1925. . 


1920. 


Feb., 1918 


1918. 


1926. . 


—-Bid for— 


At 


9514 


By At 


OK, 
9% 


Mann, Bill & Co 

Abraham & Co 

Hirsch, Lilienthal& n3 

W. S. Macomber 4, 
- 98 

Hirsch, Lilienthal& 

W. S. Macomber 

Hirsch, Lilienthal& 


WwW. S. 


Hirsch, Lilienthal& 


Macomber 


E. F. Hutton & Co.... 
Hirsch, Lilienthal& 


W. S. Macomber 
Hirsch, Lilienthal& 


“ 


“< 


W. S. Macomber. 
Hirsch, Lilienthal& 


“e 
“ 


W. S. Macomber 
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106 a., T. & BS. F. 
1.20 A. G. & W.1.100 
8,404 Bald. Loco. 
“) Ralt « Objo. 


= 7. 


7%, 


73% 


Lace... 
Maitins. 
Cinccka 
BS. & R.. 
Te. 


Su. G7", 


hay 


a) 


> e 
40 Bklyn 
20 Buite & Sup. 

160 Cal. Petrol... 
1.¢ Canadian Pace 

3.880 Cent. Leather TH, 

"0 Ches. & Ohio. 53% 
oo Chi..M.& St.P. 42% 

6 Chi R.L&Pac, 19% 
0 Chile Copper. 17% 

f Chine Copper. 

20 Coio. Fuet.. 

116 Colum.G.& El 
2,680 Corn Prod. RB. 3 
G.5480 Crucible Steel 5 

S06 
3.8240 Distillers Sec. 

4%0 Erie ° - 15 

80 Erie Ist pf — 

40 Gen, Electric. 136 
4.030 Gen. Motors 

190 Goodrich Co 

40 Great No. pt. 

76 Gt. No. Ore. 

1% Gulf States S 

) fuspir. Cop. 
2,570 Int. Mer. Mar. 
705 Int. M. M. pf. 

limi Imt. Nickel... 
670 Int. Paper 
10) Kan. City So. 
340 Kennecott ©.. 

320 Lack, Steel... 

40 Lehigh Valley 
20) Maxwell Mot.. 

4 Max.M. Ist pe ne 

5.680 Mexican Vet. 

22 Miami Copper - 
GW Midvale Stecl. 
310 Mo. Pacific 
2400 Nat. Conduit.. 

si Nat. Enamel. 

10 Nevada Cons.. 
20 N. Y. Air B.132 
320 N. Y. Central 
40 N.Y..N.H.&H, 
Wk Northern Pac. 

1,590 Ohio C. Gas.. 

75 Pacific Mail... 27 
O70 Pennsylvania. 

10 Peoples Gas.. 
136 Pittsburgh C 

te B. Steel Car.. 

20 Ry. Steel Sp. 

§8 Ray Cons. C. 4 
3,800 Reading . “a 

G30 Rep. I. & St. 77 
700 Sinclair Oil... 38% 
220 South. Pec. : 
320 South. Rwy.. 235 

1,990 Studebaker... 

100 Tenn. Copper. 17 

90 Texas Co. ...15%8 
800 Tobacco Prod. 

860 Un. Pacific. 
5a5 U. Cigar Sts. 

10 United Fruit. 
1,476 U. S. L. Ale. 

n40@ UU. S. Rubber 575 

86,510 U.S. Steel... 96% 

340 Utah Copper. 

30 Va.-Car. Ch.. 

RO West.E. & M. 

20 Wilson & to 
1,085 Willys-Owv'd.. 


4 
94% 


on 


Tits 


14% 


TH, 
7s, 
mile 


14,300 

23,150 
1,008 Am. 5S. 
1,000 C. & 


Hixh. 


67 


Natl, 


Montr eal 


STOCKS 


me 
Hol. pt. 


Dd Asin 
2 Ames 
57 Bell Tel......1 
4 Bank oft Cont 
Mi Bank .of N. 3.24 
3 Bank of Mon.2 
185 Braz. T.,.L.«P 
6 Urompton 
Mw) Can. Car & F. 
OL & F. pf. 
. Cement.. 
‘em. pf. ! 
170 Canada 
80 Can. F. 
210 Can. Gen. 
30 Can. Par..... 
WW Can. Love. pf 
735 Can. St'mship. 
525 Can, St'mship 


sters 


rere 


GY Civic 
TiS Con, 
142 Dom. 
5.005 Lom. 
444 Dom. Textile 
2 Dom. Tex. 
20 Hochelaga 
®& Laurentide : 
35 Lake of Weds. 126 
115 MacDonakt Co. 1 
5 Mackay pf.... “1% 
25 Muple Leaf M. 
1 Merch, tank 
ld Ment, Cottons 45 
25,00 Moni Tram- 


Iron pf 
Steel. 


Por 
25 N.S. 
&1 Ogilvie 
275 Ont. Stl. 
1g Venmans 
> Price Bros. 
mire) oe er ks. Bese 
H. e.. 
215 Rivrdon Paper. 11st, 
22 Reyal Bank. 20s 
76 Shawinigan .. 116% 
i?) Snauin. rts... 2 
* Sherwin-Wms. (0 
ii apauish Kiv.. 15 
spanish RK. ~~ eb 
aga Steel of Can. 5% 
‘Kai T wrente mt 
soi! Traniway P. 2t., 
5 Waherso Cot... 30 
BON Ds 
2:60) Asbestos ‘we... 72 
Loft Can. Cem. Gs 97 
2. Codur Rap. Js 4 
“4 Dom. Coal 3s. SS 
1 Wal. Cot. 
oft Wevyag'ek ta. 
».400 War Loan ‘25 
240 War Loan “3 
24.4% War Loan °37. 


Gs. 


9345 


Net 
last. Ch'ge 
te 
47 
Iicty + 
185 
24s 
slew 








PUBLIC UTILITIES 


Trac. 
Ry.., 


iinne 
la. & P 


tiverside as, 
Rutland (Vt» 
ist ios. 
St. Louis & Sub. 
Do gen. Ss, 1425 
San Diego Coens. G.& E.5s 
Joseph Ry. & Lt. 5s, 
San doa. L. & P. ref. Ss, ‘tw 
Si. L. Ry.( Bdwy.) Ist 4%4s,"2 
Seattie Elec. Ign 
Seattle Lighting 
Shawinigan W. & 
South. Cal. El. gen 
South. H. & FY ist 5 
Southern Utilities 6s, 
Superior , L. & P 
Do Ist 1M. 
Tampa (Fia.) E. 
sith St 
Toronto Power 
Twin States G 
inion 
Ist 2 ‘ 
“nited Elee. oN. J.) 
‘nited Fuel Gas ts 
‘nited Traction gen. 5s, 
"ndergr. E. London 4'ys, 
Do income iH 
‘nited Rvs. L.) 4s 
Wash., Idaho W., L. & 
West N. Y. Utilities 5s, 
Western Ohio Ss, 121 
Wheeling Trac. Tash 
West End Traction errs 
Wilkensburg & Verona hs, “31 
West. Penn. Tract. ds, 1460 
Youngstown, Sharon Ry 
La. st es). 


Tes, 
W421 


as 
190337 


as, 
os, Dae 
P. Ss, ins 
1b.25 


BEE St 


Ss, 


os, 
lst 
{‘rossiown os 
3924 
& El 
MecKeespart 


193. 
TSK: 


us, 


1s, 


5, 


Gas of 


os, 


45, iM4v 


tis, P 
1434 
I’, us 


iit 


ist 


ss, 


«& 


os, 


Aia. Gt. Southern 5s,- 48 
Allegheny & West. 4s, 1998.. 
Albany & Susq. 342s. com. "48 
Au., Birm. & Atiantic 5s, ‘34 
Am. Dock & Imp. 5s, 121 
ty. Moyntain 
Pis- 
145 
Ist Os, 


enieen & Arvostook, 
cataquis Div. 
Do Washbuin 
tee 
ls First Main Line Ss, 
Do refunding 4s. 151 
Ibo, Van Buren Ext. 
43 
~ St. 


Ist Ss, 


EX1 
iid} 


ist 
John River Ex' 
ieee am «Term te. 1957... 
Buff. & Susq. Ist 4s, 1968... 
Central of Georgia Ist 5s 
Cent. KR. R. & B. Co. Ga. 
1927 
Central Branch, 
Central Vermont 4s 
Central Argentina 6s, 
Chattanooga Sta. 4s 
Chi., P. & St. L. 444s, 
Chi. Union Sta. Ist 4%, 
Chi, & West Indiana 6s, 
Dip Oa, BERR. 20 cc cece. 
Chi., Terre H. 
Ge, TOGO .sces 
c., H. & D. gen. 44s, 
Do gen. 5s, If 
Clearfield & Jeff. 
Cleve. & Akron 4s 
Cleveland Term. & V. 6s 
Dawson Ry. & Coal 5s 
Dul., Miss. & N. 6s, 
Den. & Rio G. 7s, 1932... 
Rastern Ry. of Minn. 
Div. 
Easton & Amboy 
£1 Paso & R. [. 5s, 
Fremont, Elkhorn & 
Valley Gs, 1851. 
Georgia Pacific 
Gulf & Ship Island 5s 
Jacksonville Term. 5 
K. C., Ft. S. & M 
Kk. ¢.. Ft. 8. & Mem. 
Kansas Cay & Puc. 
Kentucky 
Louisiana & 
ee eS 
Louis., Hend. & St. L. 5 
Montana Central 6s..... 
Macon Terminal 
N. Rys. of M. pr. 
Do gen. 4s, 1977 Sees 
Nat. R. R. of Mex. 4s, 1951 
Ido prior lien 4%s, 1926 
New Mex. Ry. & Coal 5s, ‘5 
Ist ds, i047.... 
New Orleans Gt. Nor 
Nor. Me. 8. R. R. & T.5s. 
Oregon & California 
Philippine Rys. 4s 
Pittsburgh Junction tis, 
Pitts., S. & L. E. ist 
Pitts. Bess & L.. E 
Pitts. & Lake Erie Ist 
Pitts. Terminal Warehouse & 
Transfer Ss, 26. ais 
Pitts. Ter. R. R. & Coal 5s,'42 
Port. & R. Falis Ist 4s, 1928. 
Santa Cecilia Sugar tis, 1927 
Southbound 
South. Ryvy.. 


1939 


Ark. 


os, 


Tbe 


ms. 


kL. Div. 4... 


——Bid for 


Steinberg & Co., St. L 
Merrill, Lyneh & Co 
Redmond & “o.. 

J. A. Clark & Clo. 
Steinberg & Co., St 
Blodget & Co 

J. A. Clark & Ca. 
Abraham & Co 

J. A. Clark & 
Mexgarvel & Co 
J. A. Clark & Co 
Redmond & Co. 


L.. 


Co 


ftedmond & Co 


Blodzet & (wn, 
Mesgurgel & Clo 


BHAE W 
Mensargel & Ce. 


Pelze~. 


Sbrabam & Co, 
iy Steinbersa & Co. St. i, 


Liggett. Drexel & Co 


Redmond & Co. 
Mesarsel & Co 


RAILROADS 


Baker,Carruthers& Peil 
J. B. Coluate & Co... 
«& 
Rippel &Co 


Cus 
New, 


FJ. Lismen 


J. 8. 
Robinson & Co 


Burgess, Lang & Co 


Burgess, Lang & Co 


Lynch & ‘‘u. 
«& 
tlaker.Carruthers& Pei 


Merrill, 


Rovinson Co 


Ss. P. Larkin & Co 

J. A. Clark & Co.. 
Baker,Carruthers& Pe 
S. P. Larkin & Cos.... 
Wolff & Staniey. 

F. J. Lisman & 
Merrill, Lynch & 


F Lisman & 
saker,Carruthers&ls| 


*. J. Lisman & Co.... 
Nicholas & 


Baker ,Carruthers&Pell 
J.S.Rippel&Co.,New'k. 
F. J. Lisman & Co.... 


taker,Carruthers&Peli 
tobinson & Co 


taker, Carruthe Ts&Pe i 
sonauon & Co 
JS. Rippel&Co., 
Miller & 


New k, 


F. J. Lisman & Co.... 
~ Robinson & 
Baker,( ‘arruthers&Pell 


Abraham & 
Megargel & 


Megargle & 
Burgess, Lang & Co. 


Baker,Carruthers& Pell 


Continued 


—Offerca— 


At 
w“ 


70 
1 
— 
SN 
So 
| 
ity 
tH 
Sle 


mM 
sO 
a 
Ti 


Ly 
B. H. & F. W 
Redmond & 


Steinberxs & Co.. St. | 


Merrill, ty 
T. L. Bronson 
J. A. Clark & ¢ 
Steinbers & Co 
Bludwet & Ceo 
J. A 


nch & ¢ 


Clark & 


la 


tedmond 


Redmond «& 
¥.. Be 
Blodget & 'o 
4. H. Kickmor: 


iirousor, 


Abraham & ('o 


Steinberg & Co 
Lizgett, Drexel 
Ss. P. Us 
Merrill 
Redmond & Co 
& Co 


arkin & 


Lyneh & 


Megarge! 


Robinson & Co 


Baker, Carruthersd&d i 


A. Clark & Cx 


Larkin & 


Wolff & 


S..'3 


Stanley 


Lynch & ¢ 
& Co. 


Merrill, 
Blodget 


Baker,Carruthers& Pe 


S. P. Larkin & ¢ 


Wolff & Stanley. 


Baker,Carruthers&f’ell 


Robinson & Co 


Blodget & Co 
- 2. fa 
Baker,Carruthe: 
m& Co, 


arkin & Co 
sd T 


tobins« 
Miller & 


Blodget & Cy 
Abraham & C+ 


Clark & Co 
Lang < 
arruthers& 1" 
& Co 


a. & 
Burgess, 
Baker,cC 

Abraham 


» Megarge!l & Co 


Burgess, Lang & Co 
T. L. Bronson. 
Raker,Carruthers&Pell 


| 
| 
i 
' 
| 
i 
j 
| 


' 


Des 


request, 


Héi ON 


J.S. RIPPEL & CO., 


18 Clint 


ST 
Bond: & 


Mark { 


300 Broa 


LO 


; 


STi 


We 


Newark, N. J. 


IS SECURITIES 
ks of the Central West 


Stei inberg & Company 


Erchange. 
ck Exchange 


ST. LOUIS 


————} 
4S LIGHT 
MTGE 


5S 1919 
x & Co. 
nange 
Mo, 


Fox 


Louls, 





St. 





Specialize in 


Louisville & South. Securities 
W.L pore Co. 


1. 


Roland 


ar 
ad 


Citizens Bu 


F. L 


Municipal & Corporation Bond; 


The Ge 
Canton, Ohio 


COLUMBU: 


Bought 
Fuller 


Membe 


Chamber 


Service 


Chann 





ESTMENT BONDS 


Cincinnati 


k Exchange 
k Exchange. 





STEELE 
Buffalo, 
a 3440 


x. %. 





SECURITIES 
RUNYON 
Phone 2300 
Pa. 











ORD & CO. Ine 


DETROIT 9 








T. Meacham 


xk Exchange 


LEVELAND, OHIO 


ER & COMPANY | 


ck Exchange. 


Main 184—Cleveiand, 0. 





igee-Joman Co. 


uritecs 








SECURITIES 
Sold—Quoted 


S 


& Rounsevel 
Stock Exchange 


ce Bidg., 0. 


Columbus, 


Bonds 
Stocks. 


er & Sawyer 


Erchange, 





CINNATI, 0. 





Cincinnati Securities 


Stocks 


Bought . 


EDGAR 


Memb 


Natl Bank 


Bonds 
-Sold—Quoted 
FRIEDLANDER 


ati Stock Exchange 
Side., Cincinnati, 0. 





Westheimer & Company 


Baltimore 


Yor 


New 


Cincinnati 


k Stock Exchange 


Cincinnati Stock Exchange 


Chicago 


Board of Trade 
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‘THE ANNALIST 









New York, Monday, February 11, 1918 





Annalist Open Market 





RAILROADS—Continued 


Uls. & Del. KR. RK. ist 5s, 
Vir. & Southw. ist Ss, 
Vicks. & Mer. Ist 4, 
Weat Penn. Ry. 5s, 
West N. Y. & Penn. 5s, 
West Side Belt 5s, 1937 


*Basis. 


INDUSTRIAL 


"On 


1958. 
1921... 
1931. 
1937. 





Bid for 
By 


Redmond & Co....... 


F. J. Lisman & Co... 
Megargel & Co.. 


—Offered— 


At By 

98 Redmond & Co. 
“t 

91 Megargel & Co. 


AND MISCELLANEOUS 

















Advance Rumely tis, 1925 ae] Keyes, Haviland & Co. SG J. A. Clark & Co. 
Aetna Explosives ts.... xZ Hallowell & Henry “i)60CUC«CHallowell & Henry 
Adams Express 4s, Ui «2 Gilman & Clucas 67 Gilman & Clucas 
American Book 6s.... - 8 Hallowell & Henry “mi =—Hallowel!_.& Henry 
Am. Can deb. 5s, 1925 mm 86S P. Larkin & Co “6 OCS. P. Larkin & Co 
Am. Sewer Pipe ts, 1920 NA Megargel & Co 
Am. Tube & Stamp, 5s, 1982 ws 6S. P. Larkin & Co. 
Beech Creek C. & C. Ss, 144 S| OH. I. Nicholas & Co 
Buf. & Susq. Iron deb.Ss, 1926 54 Robinson & Co vt 
Bluff Point Lt. & Imp. 4s, # d 7) Baker,Carruthers& Pell 
Buf. & Susy. |. Ist 5s,1919-"40 ow Robinson & Co im =6©60r Robinson & Co 
Booth Fisheries 6s, 11926 xX, Merrill, Lynch & Co {" Merrill, Lynch & Co 
Canadian Car & Fy. fis, 1980) ww Abraham & Co ss Abraham & Co 
Cambria Fuel Ist ts, 1925 wth H. 1. Nicholas & Co 
Canadian Cement 6s, 120 ™ Abraham & Co 
Chalmers Motors (is i M. Lachenbruch & Co. SS) M. Lachenbruch & Co 
Clearfield Bit Coal ist 4s, # - : 7% Haker,Carruthersé& Pelli 
Clev. & Sand. Brew. tis, UMS 45) Merrill, Lynch & Uo * Merrill, Lynch & Co 
Chi. Pneu, Tool ist 5s, 121. of HH. L Nicholas & Co. 
Commercial Coal 5s ") Megarze! & Co. 
Consol. Coal ref. 4%s, 1934 x) H. IL. Nicholas & to 
Cons. Coal tis, 1923 wi Spencer Trask & Co ly) = Spencer Trask & Co 
Crucible Coal 5s, 1996. “ Megargel & Co ‘ 
Dominion I. & 8. 5s, 1920 ~? Abraham & Co > Abrahams & Co 
Do cons. 5s, 1930 7 - 
Deminion Canners tis, lie M4 
Dominion Coal 5s, 1H0 M4 
Eastern S. S. Ist 5s, 17 ™ Kurgesas, Lang & Co 
Fairmont Coal 5s, 165) vw Miller & Co ~ oH Miller & Co 
Ebensburg Coal Ist fs, 1931 ™: H. Lt. Nicholas & Co 
Grand River Coal & Coke Ist 
6s, 1919 ‘ S4 
General Baking ts, 16 > Steinberg & Co., St.L 
H. C. Frick Coke 5s, 1928 {0s Mexargel & Co 5 
Hocking Valley Products 5s ” Hallowell & Henry 4 Hallowell & Henry 
Howe Sound tis, 1%) 70% S. P. Larkin & Co.... 
Hecla Coal & Coke fs, 1991.. yx H. 1. Nicholas & Co : 
International Salt 5s 7)» =©6Baker,Carruthers&Pell 75 Baker,Carruthers&Pell 
Ingersoll-Rand Ss, 1935 us D. T. Moore & Co mm wD. T. Moore & Co. 
Jones & Laughlin Steel 5s, 38 yw Mevargel & Co Wily Megarge!l & Co 
Jamison Coal & Coke 5s, “31 ys eo are 
De Geo. Creek 5s, 1430 87 ” v1 Megargel & Co 
Keystone Coal & C., Ser. tis m H. IL. Nicholas & Co 
Lalance & Gros. Mfg. tis, "27 yo H. L. Nicholas & Co 
Locust Mt. Coal Ist tis, 1925. jax oe sé or 
Lehigh Power 6s i% M. Lachenbruch & (o. 7% M. Lachenbruch & Co 
Lehigh Coal & Nay. 44s, "24. 9% H. I. Nicholas & Co. . “ah: 
Lima Loco. coup. tis, Uy “i = Redmond & Co ‘4 Redmond & Co. 
Merchants Coal 5s, 1487 7> 4 Megarzel & Co 
Magnolia Petroleum 6s, 1987. yy J. A. Clark & Co Mee? 
Monon. Coal 5s Mt «6 Redmond & Co x} Redmond & Co, 
National Fireproofing 5s on GR Re & Siccestiaie§ .” cddeanie 
Natl. Conduit & Cable fis, ‘27 92 Keyes, Haviland & Co. %% Keyes, Haviland & Cc 
N. Y. & Cuba. Mail SS. 5s, ‘S32 xg Mezargel & Co OD Megargel & Co 
Ocean Steamship °s 01 Baxer,Carruthers& Pel! 
Penman 5s, i> x2 Abraham & Co.. 
Penn. Coal & Coke 5s, 1982.. os M. Lachenbruch & (o. 1). M. Lachenbruch & Co. 
Penn.-Mary. Coal Ist 5s, “59. y2 H. I. Nicholas & Co. 
Pleasant Val. Coal 5s, US M Baker,Carruthers& Pell : 
Pitts. Term. Ry. & Coal 5s,'42 sj Magargel & Co  Megargel & Co. 
Pierce, Butler & Pierce 6s ‘» Hallowell & Henry ae 
Pitts. Crucible S. 5s. serial. a7 Meygargel & Co lw Megargel & Co 
Pitts. & W. ©. 5s, 1947.. 76 Megargel & Co. 
Pocahon. Con. Col. Ist 5s, "57. 85 Redmond & Co N7 Baker,Carruthers&Pell 
Price Bros. 5s, 140 : 7 Abraham & Co 
Quemahoning Coal Ist 6s, "35. o: H. I. Nicholas & Co , 
Rail & River Coal Ist 5s, "38. s4 Megargel & Co ‘*~  Megargel & Coa. 
Roch.& Pitts., C. & 1. 44es. "32 . H. Il. Nicholas & Co ae 
St. L. Nat. Stockyards 4s, 30) 74 Baker,Carruthers&Peli 7% Baker,Cnrruthers&éPell 
St. Clair Furnace 5s, 1923 8 Megargel & Co 
St. Clair Steel 5s, serial Q8 “ 
Standard Chain 6s, 1920 ™ 
Seaboard St. & Man. 6s, "18. 7i%eS. PF. Larkin & Co 
Shenange Furnace 5s, 1921 inh 
St. L..R.M. & P.ist s.f. 58.55 so tobinson & Co s> Kobinson & Co 
Sioux City Stockyards 5s. "30 ™“ Blodget & Co —— Blodget & Co 
Sinclair Gulf 6s, 1927... SZ Keyes, Haviland & Co. & Keyes, Haviland & Co 
Spring. Coal Miaing 5s, 1923. % HH. I. Nicholas & Co 
Stan. Sani. Mfg. deb. 6s, '1%.. ‘> Megargel & Co. 
Standard Motor Cons. ts #2 #8. P. Larkin & Co _ - 
Swift & Co. 5s, 144. Mi% White, Weld & Co “4% White, Weld & Co. 
Thomas Collieries is,’ 1922 wT H. IL. Nicholas & Co.. 
Thompson-Conne. Coke 5s,'31 75 Mexargel & Co 
Tower-Hill Conne. Coke 5s,'32 76 - : 
Un. Bag & Paper js 1950.. S# 8 6Blodget & Co. 
Union OU of Cal. Se, 1981 “I Abraham & Co v2 E. F. Hutton & Co. 
U. BS. Glass 5s, 1923. “) )=6— Mekargel & Co.. a 
Union Steel 56, 12 Wilke : wet Megargel & Co. 
Ward Baking tic . wink w" D. T. Moore & Co 92% D. T. Moore & Co. 
Wayagmack P. & P. fs, 1961. 7 Abraham, & Co . me aovkaaie 
Webster C. & C. 5s, 1042..... M. Lachenbruch & (« 0 M. Lachenbruch & Co. 
West. Machine 6s, 140 N7% Megargel & Co “ Megargcel & Co. 
Woodward Iron 5s, 192. 74 OS. P. Larkin & Co 
Wilkes-Barre Collieries tie tse H. I. Nicholas & Co 
*Basis. 
Notes Notes 
RAILROADS 
—Bid for— —Offered— 
At By At By 
Balt. & Ohio 5a, 1018 i Mann, Bill & Co 9914 Mann, Bill & Co. 
Balt. & Ohio Ss, 1919... tS “ OS, eo 
Can, North. 6s, Sept., 1918 98% Bull & Eldredge 99 gull & Eldredge. 
Do fis, July 10, 1918 98% Mann, Bill & Co.... 99% Mann, Bill & Co. 
Do fia, Jan. 10, 1919... 97% e RI - 





RAILROADS—Continued 


—Offered—— 


—Bid for 


By 
Bull & Eldredge..... ° 


Mann, Bill & Co..... 


Bull & Eldredge...... 
Merrill, Lynch & Co.. 
Bull & Eldredge...... 
Mann, Bill & Co..... 


Mann, Bill & Co.. 
Salomon Bros. & Hutz. 


Mann, Bill & Co..... 
Bull & Eldredge...... 


At 

uSl4 
LisAy, 
9S, 
4 

bt al 

87% 
9. 
98% 
95 

W% 
GOS, 
vi; 
LS A 


9544 


Hi 


97% 


PUBLIC UTILITIES 


At 

Canadian Pac. 6s, Mar., 1924 UT% 
Chi. & W. Ind. 6s, Sept. 1, "IS 98% 
Delaware & H. is, Aug., “20 97% 
Erie 2-year is, Apr., 1919.... 93% 
G. T. Can. 5s, Aug. 1, 1918.. YT% 
«it. Northern 5s, 1920........ tT, 
Hocking Val. tis, Nov., 1918 9% 
K. (. Term, 4%s, Nov., 1918 8% 

Ibo 44%s, July, 1921... . 8% 

Do ts, Nov., 1918. --« OO% 
Mich. Cen. 59, May, 1918 U5, 
N. ¥. Cent. col. tr.5s,Sept...190 97% 
N. Y. Cent. 44s, May, 1918 FON 
N. ¥.. N. H. @ H. Se, April 

Oe, Se ss ecbacsackenesemans Io4% 
Seaboard Air Lihe 6s, Sept., 

1y1y nadine 26 ecco OO 
Southern Ry. 5s, March, 1919 97% 

*Basis. 
Am. T. & T. Sub. Cos. 6s, 

Feb. 1, inv ‘ . YO. 
Arkans. Val. Ry., Lt. & P 

ts. July, 11 rere 06 
Central States Elec. 5s, 1922 MM 
Com'nwealth P. & L. tis, 191K 3% 
Eastern Pr. & LA. Ss, 11S st] 
Kan. City Ry. 5%s, July, "18 Usk, 
Laclede Gas L.debds,Feb...10 9 
Louis. Gas & E}. tis, 11S Ds 
Lacombe Elec. 5s, 121. . 4 
Mont. Tr. & P. ts, April, 119 
Puget Sound Lt. & Tr. 68,"19 “WA 
Roanoke Water Works 5s.10 %6 
Southern Cal. Ed. ts, 119 27% 
Tidewater Power 6s, Aug. 1. 

191s tec nshess F 
Tol. Tr. L. & P. 7; Jan. 192) 

ow, i. P sie vs 
Utah Sec. deb. ts, 1922 85 
West Penn. Pr. 6s, 1919 Wik, 


INDUSTRIAL 


Keyes, Haviland & Co 


H. M. Byllesby & Co. 
Blodget & Co wrt 
Merrill, Lynch & Co 
Merrill, Lynch & Co.. 
Kean, Taylor & Co... 
Mann, Bill & CO...s06 
Miller & Co ee eee 
Merrill, Lynch & Co 


Merrill, Lynch & Co.. 
Liggett, Drexel & Co. 
Mann, Bill & 


CO. 0 as 


Mann, Bill & Co...... 


Merrill, Lynch & Co 


994. 
Tis 


99 
s+ 
96 
97 
$Y 
97% 
yo, 
YS 
vo 
97 
eK 
OS, 


USL, 
SHG 
V7% 


By 
Mann, Bill & Co 
Salomon Bros. & Hutz 
Mann, Bill & Co. 
Salomon Bros. & Hutz 
Bull & Eldredge. 
Mann, Bill & Co. 
Bull & Eldredge. 
Mann, Bill & Co. 
Merrill, Lynch & Co, 
Mann, Bill & Co. 
Salomon Bros. & Hutz. 


Mann, Bill & Co. 


Mann, Bill & Co. 

H. M. Byllesby & C« 
Blodget & Co. 
Merrill, Lynch & Co 
Merrill, Lynch & Co. 
Kean, Taylor & Co. 
Mann, Bill & Co. 
Miller & Co, 

Merrill, Lynch & Co. 
Bull & Eldredge 
Merrill, Lynch & Co. 
Liggett, Drexel & Co. 


Mann, Bill & Co 
Keyes, Haviland & Co. 


Mann, Bill & Co? 


Merrill, Lynch & Co 


AND MISCELLANEOUS 














Am. Thread 4s, Jan., 1910 97 Mann, Bill & Co.... 97% Mann, Bill & Co. 
Am. Cotton Oil 5s, Sept., "18. yoy, - Oey - 
Am. Cotton Oil 5s, 1919 05% Salomon Bros. & Hutz. 96 Salomon Bros. & Hutz. 
Bethlehem Steel 5s, Feb..1919 97% Mann, Bill & Co... v7% Merrili, Lynch & Co. 
Cuban-Am. Sugar tis, 1918.. mi, ’ 10, Mann, Bill & Co. 
Curtiss A. & M. 5s, ‘18-"22. % Keyes, Haviland & Co. 98 Bull & Eldredge. 
Fed. Sugar Ref. 5s, Jan., ‘20. {5% Mann, Bill & Co. . 96% Mann, Bill & Co. 
General Elec. és, Dec., 1919.. 10 Merrill, Lynch & Co.. 100%; “ 
General Electric 6s, 1920 1“ )=6 Mann, Bill & Co. LOOK “ 
Gen. Rubber 5s, Dec., 1918.. 0&8 oe 9814 " 
Gt. At. & Pacific Tea 6s, '21. 97 “0 
Morgan & Wright 5s, 1918.... 90 wo. 100% 
Otis Elevator 5s, Apr., 1920.. S83 = 96 
Peerless Tr. Mot. 6s, Nov.,"25 73 M. Lachenbruch & Co. 74 M. Lachenbruch & Co. 
Remington Arms 5s, 1919.... % Bull & Eldredge...... 91 Mann, Bill & Co. 
United Fruit 5s, 1918......... WK = 100 +=Buli & Eldredge. 
West. E. & M. Gs, 1919...... 9 Merrill, Lynch & Co.. 99% Merrill, Lynch & Co. 
Win. Rep. Arms 5s, 191S..... %% Mann, Bill & Co..... 100 Mann, Bill & Co 

Stocks Stocks 

BANKS 
— Bid for—— —Offered— 
At By At By 

America See Pe .. 480 Grannis & Co......... 500 «Grannis & Co 
Am. Exchange Nat.. 2) = 20 ma 
Chase aa eee . 325 = ee ima aes 
Chatham & Phenix. - 210 > 220 Grannis & Co 
ee ee ee 370 = 380 2 
CROPS. 6c ces soso uescic Ls 215 
ID 6 o:0,0:6 sb0cceess 1i7 - 180 ° 
Corn Exchange.............-. 20 a 203 . 
Bnet River... ....cccccsccccsce = coceccee cccecose GAS 
Fifth Avenue 340 Grannis & Co.........3700 “ 
TROMOVEP cccccccesccceces . (40 “ C50 
rving National »» 290 a _ ne aduanee 
Manhattan ......... as 29 - - 302 «Grannis & Co 
Mechanics & Metals.. ~ 2% L. Snider & Qo.... 300) «6L. Snider & Co 
Park eee ee . 490 Grannis & Co......... oo. > eéepeeas e 
Union Exchange.... . 140 = 1) Grannis & Co 


TRUST COMPANIES 


Bankers Trust..... 4005 
CORE. cccecicccs idewms Me 
Columbia-Knickerbocker ctf. 8 
Empire Trust 5 daca 290 
Equitable : ~~ Bs 5 
Farmers’ Loan & Trust..... 4 
ree 206 
GORA oc ks ccs cvctccs . 235 
PN. Sinkotnscocweréqusce 142 
Irving Trust 16 
BED. sik itunncebens opees 100 
Mercantile Trust & Deposit. 198 
PREY nactovesatevsn< . Bel) 
eats THEE wccveccccccscvcs t 300 


Grannis & Co..:... 
Hallowell & Henry.. 


Grannis & Co......... 
Hallowell & Henry... 
Grannis & Co....... 
Hallowell & Henry 
Grannis & Co.. 


“ 


410 


238 


Hallowell & Henry. 


“s 


* 


Grannis & Co 


Hallowell & Henry. 


rr 


& Co. 


Grannis 


Grannis & Co. 


INSURANCE AND SURETY 


Am. Alliance .,.. ‘ 


Am. Central Ins. ctfs.... 


American Surety..... 


Bond & Mortgage Guarantee. 


Central States Life Ins 
Columbia Nat. 


City of New York... 
Continental 
Fidelity & Phenix........ 
Great American 
Germania 


Life Ins. 


148 
tie 
108 
180 
12 
110 
90 
45 
255 


44S 


sose B12 


Grannis & Co......... 
Steinberg & Co., St. L. 
Grannis & Co........ 
Steinberg & Co., St. L. 
Hallowell & Henry.... 
Grannis & Co.. 


Hallowell & Hénry.... 
Grannis & Co......... 


oo 


160 

7 
111 

i4 
116 
108 

49 
270 
458 
318 


Grannis & Co. 
Steinberg & Co., St. L. 
Grannis & Co 
Steinberg & Co., St. L. 
Hallowell & Henry. 
Grannis & Co. 


Hallowell & Henry. 
Grannis & Co. 
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INSURANCE AND SURETY—Continued 


sid for 
Bs 

Hanover Grannis & Ca 
Home Fire ” 
Inter. Life . 
Lawyers Mortgage.......... L & to i 
Missouri State Life ; Steinberg & Co., St. L. 
National Surety ore 3 L.. Snider & Co 
Westchester (irannis & Co 


Steinberg & ('o., 


Snide: 


PUBLIC UTILITIES 


Power « E 
7 
ss MacQuoid & Coady... 
Do pfd . -. a . 
Am. J.ight & Trac.. ° 15 H. F. MeConnell & Co. 
Do pfd - & L. Snider & Co 
Am. Power & : H. F. MeConnell & Co. 
Do pfd.... panes “« 
Am. Public Utilities... 
Do pfd... 
Am. Water Works & Bile: 
Do 1st pf. 7 p. « 
participating pf 
Light 


Adirondack Elec. & (. Randolph 


Dominick & Dominick. 
cum es 
Do 6 p. ce. 
Carolina Power & 
Do 
Central States 
Do 


MacQuoid & Coady 
Electric 
H. F. MeConnell & Co, 
Do 
Commonwealth I, 
| 
Cons. Traction CX. Jeeeees CYR BR He FOW 
Cuban Telephone .. » r Abraham & Co 
aL Nada aaa doe seed os 
Duquesne Light pf ; Mesarect 
fast St. L. & Suburban pf 
Electric Bond & Share pf. 
Elizabeth & Trenton R. RF. 
Do ‘ ae 
Empire j H. 
Federal Light & Traction ~ ‘ 
ae 
Gas & Electric 
i ae . 
Havank Electris 
are eek 
Inter. Mt. Hy., ba. & Pr. pf. Liggett, Drexel & Co.. 
Kings Co. El. lA. & Pr. pf T. LL. Bronson 
Middie West Utilities pf A. H. Bickmore & Co. 
Mississippi Rivei’ l’ower MacQuoid & Coady 
Do “es 
he 2 
Northern Ontario 
Do pf.... + 
No. Ohio Elec 
Do pf pawenekas 
Northern States Power 


R. & LL... 


& Co 


MacQuoid & Coady 
is. H. & F. W. Pelzer. 


EK. & ©. Randolph 


Securities H. F 


Abraham & Co 


Bunge & Co.... 


a K. tee 
MeConnell & Co. 


Lt. & Pr H. F 


MacQuoid & Coady. 
» H. F. McConnell & Co. 
MacQuoid & Coady.. 


White, 


Pacific 

Do pf.... 
Pacific Power 
Public Service 
Republic Ky. & 
| SE re 
Riverside Traction.., 


Weld & Co.... 

Corps. ctfs wan o° 
Light. J. A. Clark & Co. 

Ai MacQluoid & Coady.... 

kK. H. & F. W. Pelzer. 


Edison. ... H. F. McConnell & Co. 
LL. Snider & Co,..... 
MacQuoid & Coady.. 
H. F. McConnell & Co. 
Redmond & Co... 


South Cal. 
VIIa a0 setae p0cdcses 
Standard Gas & Electric 
Superior Water, L. & Power. 
Do pf 
Tenn. Ry., 
Do pf.. 
Tri-City Ry. & LA. pf. 
Tnited Gas & Elec 
Ibo Ist pf 
Do 24 pf... 
United Light 
Do pf 
United Rys. 
Do pf.. Py eee 
Washington Water Powe: 
Wash.-Idaho W. L. & I. 
Western Power 
as 
Wisconsin Edison 


INDUSTRIAL 


Aetna Explosives pf. - 42 Hallowell & Henry.... 

American book 120) “ 

American Brass “ 

Alaska Steamship 

American British...... % LL. Snider & Co 

American Cyanamid pf.. ; T. L. Bronson 

American Chicle.... Williamson & Squire.. 
Do ee “ 

American Graphophone. . t a 
Do pf. 

American VPiano 

Amer. Machine & Fdy 

American Typefounders ....  %& ® 

A. O. Smith White, 
Te BBs nsdcce as 

Amer, Stove Steinberg & Co., St. L, 

Aulantic Fruit & Steamship. KE. Bunge & Co 

Atlantic Fruit ad 

Atlantic & Pacific Tea pf 

Atigntic Holding 

Atlas Powder 


Light & WVower ‘ H_. F. McConnell & Co. 


MacQuoid & Coady.... 


& KRys 
Steinberg & Co., St. L. 


St. Louis 
White, Weld & Co. 
Liggett, Drexel & Co.. 
MacQuoid & Coady.... 
EK. & C. Randolph... 
MacQuoid & Coady.... 


21s 
Dunham & Co 


Snider & Co........ 


Hallowell & Henry..... 
Snider & Co 
Weld & Co.... 


Lynch & Co.. 
Bogert & Co. 
a 
Henry. 


Merrill, 
Beverly, 
l.. Snider & 
Hallowell & 


Williamson & Squire. 
L.. Snider & Co 


Dunham & Co 


H. F. Mct‘onneill & Co. 


Pelzer. 


MeConnell & Co. 


McConnell & Co. 


——Offered— 
At By 


415 Grannis & Co. 


~ Steinberg & Cvu,, St. L. 


l.. Snider & t‘v. 
Steinberg & Co., St. L. 


Grannis & Co. 


Mactluvid & Coady. 
EK. & (|. Randolph 
H. F. McConnell] & Co 


Mactlucid « Caudy 


H. F. MeConnell & Co, 


Dominick & fominick. 


MacQuoid & Coady. 


MacQuoid & Coudys 


H. FEF. MeConnell & Co 

1 “ 

22 MacQhuvid & Coads 

ot I.. Snider & Co, 
Abraham & Co. 

tw " 

wt. Megarge! & Co 

450 Miller & Co 

ws 60H. F. MeConnel! & Co 


H. F. McConnell & Co 
MacQuoid & Coady. 

EL & C. Randolph. 
H. F 


\bruham & Co, 


Drexel & Co. 

fT LL. Bronson 

A. H. Bickmore & Co 
MacQuoid & Coady. 


Liggett, 


EK. Bunge & Co. 
H. F 


MacQuoid & Coady. 
H. F 
MacQuoid & Coady 

”, - 
J.S.Rippel&Co., New 'k 
J. A. Clark & Co. 
MacQuoid & Coady. 


L.. Snider & Co. 
Mactjuoid & Coady, 


L.. Snider & Co. 
Redmond & Co. 


H. F. McConnell & Co. 


MacQuoid & Coady. 


4 Steinberg & Co., st. TL. 
21 ” 
we White, 
S4 Liggett, Drexel & 
12 E. & ©. Randolph 
48) MacQuoid & Coady. 


“ngs 
it) 


Weld & Co 
Co. 


AND MISCELLANEOUS 


44 EK. Bunge & Co. 
128 Hallowell & Henry. 
232 7 

1 Dunham & Co. 

# LL. Snider & Co. 


3S Hallowell & Henry. 

4% = Williamson & Squire. 

4 =6LL. Snider & Co. 
Livingston & Co. 
L. Snider & Co. 
Hallowell & Henry. 
L. Snider & Co. 
White, Weld & Co. 
Steinberg & Co., St. L. 
E. Bunge & Co, 
Beverly, Bogert & Co. 
Merrill, Lynch & Co. 
Beverly, Bogert & Co. 
L. Snider & Co. 
Hallowell & Henry. 
E. Bunge & Co. 
Hallowell & Henry. 


lt IL.. Snider & Co. 

Wa) = Williamson & Squire. 
12 +L, Snider & Co. 

aS ” 


Dunham & Co. 


McConnell & Co. 


McConnell & Co, 


McConnell & Co, 


INDUSTRIAL AND 


At Lb 


“M> Kirkpatr 


ity -Products Coke... 
Calfernia backing pf 
Caddo Oi 
Caen Car & 

De pt 
Carbon 

Do Ist pof 

fr 2d pf 
Carib Syndicates 


Foundry. 


Steel 


Central Aguirre 


Cesein of Ameriona. 

Celluloid 

“oak Coke 

Certain-teed 1: 
Do 24 pt 

Charcoal lron 
iM 


Chalmers 


Central ¢ 


odvets 


yf. 
Motors 
Chicaze Lumber & Coal 
Chicage Ry. Equipment 
Childs Restaurant 

Do pf. iene 
City & Suburban Homes. 
Ciuflin «H. (> 

th» Tet of 

They el pot 
Ctinehfield Cont 
Cotumbia Graphophone 
Do 


Colt 


pr. 

Arm 

Coal 
Commercint Ncid 
Crocker-W heeler 


fx» pot. 


Consolidated 


> 


Cuba R. R. 
Curtiss Aeroplane pf 
Davis Coal & Coke 
Del., Lack. & West 
lu Pont) Powder 
Do deb 
ilastern 
Do Ist pl 
Fastman Kodak 
De pf.. ‘ 
Edmund & Jones 
Do pf 
Empire 
Ivo pf... 
Famous Piayers 
Federal Sugar 
Fisk Rubber 
Do 2d pt 
Ford Moto: ‘ 
Freeport (Texas) Sulphur. 
Fulton tron Works. 
Do pf... 
Gameweil 
Gillette Safety Razor . 
Goodyear Tire & Rubber pf 
Goodyear Rubber 
Western Sugar pf 


(oul 


Steel 


Steel 


Can.) 


Great 
Guantanamo Sugar ° 
Hawaiian Sugar 
Hendee Mfg. pf 
Hercules>Pew dei 

Do pf.. 
Holls 

LS Seer wads aieeo 
Hocking Valley Products 
H. W. Johns-Manville. 
Indiana Pipe Line 
Indian Kefining 
Ingersoll-Rand 

Do pf 
Inter Motor 

Deo Ist pf 
International Silver 

Ibo pf. Os lake i 
International Pulp .. 
International Shoe 

Do 
Inter. Tungsten...,.. 
Jones Bros. Tea 
Kelly Truck 
Kresge 

Do 
Lackawanna R. 
Louis., Hender. & St. L. 
Lehigh Valley Coal Sales. . 
Locomobile of America. 
Lukens Steel 

BO EF oe eee 
Manhattan Elec. Supply 

Do pf.. 
Manning 
McCrory 

Do pf 
Mexican Eagle 
Michigan Sugur .... 
Midland Securities 
Midwest Refining 
Mitchell Motors 
Mulford, 
Nash Motor 
National Casket inet ite 
National Sugar Hefining.. 
National Candy ..... 
Nat. Candy Ist pf.. 

Do 2d 
Nat. Light, 


Sugar 


Bowman 


Heat & Power.. 


New Jersey Zinc 

Niles- Bement-Pond 

New Mexico & Arizona” Land 
Otis Elevator 


MISCELLANEOUS 


Bid 


for 


Merrill 


sunge & 


7% Steinberg & 


Hallowell ¢ 
Keyes, Havil 
Williamso 

L. Snider 

Ww. Cc. Ort 

L, Snider ‘ 
Hallowell & Hen: 
L. Snider & Co 
= Gi 
Keyes, Haviland 4 


Bronson 


Continued 


ell & Henry. 


well & Hien 


. St 


t onson 
ll, Lynch & Coa 


«& 
der & C 
Orton 
Hay 

am & Co 
der & Co 


land « 


unge & Co 
ider & Co. 
rg & Co., S 


well & Henry 


Haviland & 
owell & Henry. 
(irton.,. 
lowell & Henry. 
iider & Cu, 
Bronson, 
Lachenbruch & Co, 
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Kid for —Offered- ——Bid for— —Offered— 

‘I By At By At By At By 
Penn. Coal & Coke i Megargel & Co 2%_ Dunham & Co Standard Assets............. # TT. L. Bronson sae 
Phelps Ikxige 2 )=©60lr Holt & Woodward 25 «6 Hoit & Woodward Standard Serew...... 215 ~=2L. Snider & Co. 224 L. Snider é Co 
Penn Seaboard Steel 4 Dunham & Co . *” Dunham & Co Stewart-Warner Speed... . 2 White, Weld & Co .. i2% White, Weld & Co 
Poulsen Wireless ” E. F. Hutton & Co i E. F. Hutton & Co Sullivan Machinery.. tet .E. Bunge & Co........ * 6 FB. Bunge & Co. 
Poole Engine & Machine i) Miller & Co . © Keyes, Haviland & Co. Do rights, w. i....... he 2 “s 3 . 
Procter & Gamble ° “unm = 6. Snider & Co i Br L. Snider & Co Stern Bros. pf. . ‘ *> Miller & Cw. , #) Milier & Co. 
Pyrene lw ’ 11 - Swan & Finch. cccecsesce SH EL. Bunge & Co iz 6. Bunge & Co 
Remington Typewriter Wi Hallowell & Henry Iti, . Telautcgraph ¢ ‘eonevation 4 Hallowell & Henry ; 7 Hallowell & Henry 

Do ist pf , tii, L. Snider & Co _ . Tide Water il .... ; 175 = ISS e: 

Do 2d pf 47 . _ Todd Shipyards .... 74 Keyes, Haviland & Co. 77 Keyes, Haviland & Co. 
Republic Motor Truck pf : . i Keyes, Haviland & Co. Texas & Pacific Coal.... im’ = Hallowell & Henry “at Hallowell & Henry 
Reo Motor Car WG l.. Snider & Co 1s L. Snider & Co Tower Hill Conn. Coke. 7 Megargel & Co........ ‘ 

Rice-Stix Dry Goods i =6Steinberg & Co., St. L. 15 Meinberg & Co., St. L. Thompron-Conrelisville Coke 7. aeshenua 

Do Ist pf tle sg Mh, > Union Ferry. a Williamson & Squire.. 39 Williamson & Squire 

Do 24 pf - ry : lot - Ut. S. Finishing... i060 OL. Smider & Co - ® L. Snider & Co. 
Royal Baking lVowler 12 \. R. Clark & Co 12s L. Snider & Co, Do pf... . 6 ” lun as 

Do pf a Union Carbide... ; ; Me n a2 
St. L., Rocky Mt. & Pac.. & Robinson & Cs . = Robinson & Co. Union Oj) (Cal.).... liz 6K. F. Hutton & Co . 14 E. F. Hutton & Co. 

Do pf. nw 7 : Utah-Idaho Sugar ......... ihe = {93% a 
Safety Car Heat & Light | Williamson & Squire 57 =Williamson & Squire Wagner Electric . = Steinberg & Co., St. L. 8 Steinberg & Co., St. . 
Santa Cecilia Sugar iti T. tL. Bronson ht T. L. Bronson Ward Baking és a 22 Lb. T. Moore & Co. 25 D. T. Moore & Co. 

Do pf. a 4 ET it ctitdlnnediswedaekede . SS ~ bald a 
Seovill Mfg 15 06. Snider & Co +“) «=. Snider & Co Watson, H F. heocess ... 1s) TT, L. Bronson. - wecca 
Semet Solvay ae Hoit & Woodward 2s Kirkpatrick &- Lewis Western Cartridge ...... ... 24 Steinbere & Co., St. I wm §=€=6Steinberg & Cu., St. I 
Singer Mf« 1%) )=6 CW Williamson & Squire wre 8 6L. Snider & Co EY BE inn an cn ekhead . @ CL. Snider & Co........ &% L. Snider & Co. 
Seaboard Steel & Manganese ZS. P. Larkin & Co a) Ss. P. Larkin & Co Re EE ae wh es lia “eg 
Singer Mfg. (Gt. Britain) 3% Hallowell & Henry 7 Hallowell & Henry. Western Maryland ist pf.. 47 |W. C. Orton. . -  W. C. Orton. 

Spicer Mfg Ss Merrill, Lynch & Co 20 =6Merrill, Lynch & Co Wright-Martin Atr Craft pf.. 4) Keyes, H: sviland « Co. 9&2 Keyes, Haviland & “o 

Do pf SS oy) : Woolworth .................. 118 Merrill, Lynch & Co.. 120 Merrill, Lynch & Co 
Smith Motor pf ‘SS M. Lachenbruch & Co. 42 - M. Lachenbruch & Co Do pf . ins teew es bane) ee e 121 = 
Stand. Underground Cabl 20 Megargel & Co “0060 Megargel & Co. Yale & Towne ......... eccere 1) >) 6L. Snider & Co 210 L. Snider & Co 

Dividend De cl d- d A itin Payment 
STEAM RAILROADS Pe- Pay- Books Pe- Pay- Books ‘ Pe- Pay- Books 
Pe- Pay- Kooks Company Rate riod. abie Close Company. Rate riod. abie Close. Company. Rate. riod. able. Close. 
Company. Kate riod. able ‘lose — of Cos pf 3 & Keb 15 “Feb 1 Goodrich Co 1. @ Mar. 15 4" eee Ltd ae . en Ly ~~ 5 
: . ‘ ; & E.pf.i% Q ‘Feb. 26 ‘eb. 20 Do pf. 1% Apr. 1 i's rtd ge » 
“De pe pnt Mo Ex Few. A [ —. at Am. Sewer Pipe vg Q Mar. 1 ‘ Gree ne-Can, C.2” g Feb 23 *Feb. 8 Pullman Co....2 Q Feb. 15 Jan. 31 
T&S FLT Q Mar.) Jan. 31 Am. W. GI. pf.s% 8 Mar. 1 Feb. is | Hartman Corp.l4 Q Mar. 1. Feb. 18 | Quaker Oats pf.l% Q Feb. 28 Feb. 1 
Balt & Ohio. 20, S Mar. 1 ‘Jan. 19 Abac. Copper..42 Q Feb. 25 Jan. 1) | Hart, 8. & M... Q Feb. 28 *Feb. 18 , Quaker Oats...3  Q Apr. 15 Apr. 1 
Lo a a. 1 *Jan. 19 Asso. D. Goods Harb.-W. Refr.14j Q Mar.10@ Feb. 18 | Quaker Oats...1) Ex. Apr. 15 Apr. 1 
Buff., Ro & . ist pf "4 Q Mar. } Feb. 16 | Do pf. ........1% Q@ Apr. 20 Apr. 6 | Do pf. :... ..1% Q May 31 May 1 
com. & pf 1b) = Feb. 11 Do 2d pf 1%, Q@ Mar. 1 Feb. 16 Here. Pwdr. of.1% Q@ Feb. 15 *Feb. 5 Riordan P. & P.1%, Q Feb. 15 Feb il 
an. _Pacific 1 Mer. 1 \tlantic Stecl..15 Ex. Feb. 15 Feb. 1 Homesteke M.4 M Feb. 25 Feb. 2 Riordan E . &F I Ex. Feb. 15 Feb i} 
C.,8t.P.,MA > *Feb. | Beatrice Crmy.2% Q Feb. i Feb. 5 In. P. & S. pf..1% Q Feb. 5 Jan. 3 San. C. Sug pf..3%. — Mar. 1 Jan. 31 
Lw pf... 1, ™ *Feb. 1 Do pf. . 1% Q Feb. & Feb. 5 Inliana P. L...62 — Feb. 15 Jan. 25 Savage Arms 14 @Q Mar 15 Feb 8 

Cleve, & Pitts 13, Q Mar. | Feb. 9 eth. S.. CL Bly Q Apr. 1 Mar. 13 | Indiana P. L...$3 Ex. Feb. 15 Jan. 25 | _Do lst & 2d pf.1% @ Mar. B feo. @ 

Cleve.& Pitts.pf.1 Q Mar. 1 Feb. 9 Do non-em. pf.1% Q Apr. 1 Mar. 13 Inland Steel....2 Q Mar. i Feb. 7 Savoy Oil. Wae @ Mar. 25 , Mar 1 

Crip. Cr. Cen..1% Q Mar. 1 *Feb. 5 Do em. ev. pfi2  Q Apr. 1 Mar. 13 | Int. Har.N.J.pf.1% Q Mar. 1 Feb. 9 | Sears- Roebuck = Q Feb. % *Jan. 31 

Do pf 1 @Q Mar. 1 *Feb. 15 Bd. & Mtg. G4 & Feb. 15 Feb. 8 | Int.Har. Cor.pf. 1% @ Mar. 1 Feb y | Semet Soivay..2  @ Feb. 15 Jan. 31 

Del, & Hudson.2% Q Mar 2 *Feb. 23 Borden's ©. M.4 S Feb. 15 *Feb. 1 Int. Nickel. $1 Q Mar. 1 Feb. 15 Silversm., pf. Q Feb. 15 . web 7 

I. Central. 1 G Mer i Fea 1 Do pf 1% Q Mar. 15 Mar. 1 Jeff. & C.C.& ' | {(A.0.) pf.1% Q Feb. 15 .* eb. 1 

Loulsv. & Nash, § Feb. 1) *Jan. zi Brier Hill St...146 Q Apr. 1 Mar. 20 I. pf. .....,--2% 8 Feb. 15 Feb. 11 | 80. Cal. Ed....1% Q Feb. 15 ‘Jan. 31 

Norf. & West 1% Q Mar 10 Feb. 2s Brier Hill St... Q Apr. 1 Mar. 20 tower Tea_ pf. Q Apr. 1 *Mar. 2) | So. Pipe Lines. @ Mar. J Feb. 15 

Norf. & W. pf.l q Feb. iy Jan. 31 Burns Bros....1)_Q Feb. 15 Feb. 1 | Kaminis.- Pwr Q Feb. 15 Jan. 31; St. Oil, Kan...3. Q Feb. 28 Feb. 14 

a Ti: Q Feb. 2x *Feb i at —. 1 Stk. Feb. 15 a 1 Kerr Lake M >Q Mar.15 *Mar. 1 roy Oil, Kan — 7 Foe 4 A 9 } 

> "a in ook Of — ~e ‘ hue Ape L..$2 Q Mar. ih reb. 2B Kings Co. FE. L. St. Mar. 1» : 

. oS ‘2: pr ii S = R Fa = Buck. Pipe L..8i Ex. Mar.15 Feb. 2% a P. x ee Q Mar. 1 Feb. 15 Since Q Feb. 28 *Jan. 31 
Waost Pac fit Q Feb. » Feb. L y-Prod. Coke.t% Q Feb. 15 Jan, 28 Lanston Mono.1% Q Feb. 28 Feb. 18 St. Q Mar. Lo Feb. 15 
Reading Ist — we Q Mar. 14 *Feb. 26 By-Prod. Coke.2 Stk. Feb. 5 Jan. 28 La R. Mines...2c — Apr. 20 Mar. 30 Stand. Milling. 1 .@ Feb. 28 Feb. 18 
aaee EK Pp _— . Can. Convert..1 Q Feb. i Jan. 31 | Lehigh C. & -N.3} @ Feb. 28 Jan. 3 Stand. Milling..1 Stk. Feb. 28 Feb. i8 

STREET RAILWAYS Cal. & Ariz....$2 Q Mar. 1S Mar. 1 | Lig. & Myers..3 Q Mar. 1 Feb. 15 Do pf. .....--.44 Q Feb. 28 Feb. 18 

: pe tga Can. Cement. ..1% @ Feb. 16 Jap. 31 Lit Bros.,:....42 — Feb. 20 Jan. 29 | &t. dit Ind... .3 Q Feb. 23 Feb. 4 

Am. Rys. pf 1% Q Feb. 1 Jan. 31 Canada Fds. & Lit Bros. i Ex. Feb. % Jan. 29 St. Oi), Ind.....3 Ex Feb. 28 Feb. 4 
Cent. Ark. Ry Forgings 3 Q Feb. 1 Jan. 31 Lindsay Light..5 Q Feb. 28 Feb. 1 Stew.-W. Speed..1% Q Feb. Jan A 
& L. pt 1% Q Mar. 1 *Feb. 15 Do pf 1% Q Feb. 5 Jan. 31° Lindsay Light.15 Ex. Feb. 28 Feb. 1 | Studebaker ....1 Q Mar. 1 Feb. 2 

City I & I 1 Q Feb. Jan. $i “ed. Rap. Mfz 4 + Do pf. ........1% Q@ Feb. 28 Feb. 1 oe ne. .. % -Q Mar. 1 Feb. 4» 
Conn.R. & L.pfi.1% @ Feb. 5 Feb. 1 & » 4% @ Feb. 15 Jan. 3) Mahoning Inv.3  — Mar. 1 Feb. 23 , Sup. Steel Ist & ‘ Feb. 15 eb 
Det. United....2 Q Mar. 1 Feb. 1% Chi. Ry. Equip.4 Ex. Feb. 18 Feb. 7 Manati Sugar..2% Q Mar. 1. Feb. 15 2d pf. 4 Q eb. 15 Feb. 8 
Iilinois Trac % Q Feb. 5 Feb. 1 Dy “ Stk. Feb. IS Feb. 7 Mid. W. Ut. pf. Q Mar. 1 Feb. 15 Symington (T._ oe - e 
Pacific G. & E Columbia G.&E Q Feb. 15 Jan. 31 Miami 5, ‘op...$1.50 Q@ Feb. 15 *Feb. 2 ott. > wee Q Feb. 15 Feb 5 
Ist pf 1% Q Feb. 1 *Jun. 31 Con Ari Sm a Mar 1 *Feb 15 Mont ji. &P.2 2 Q Feb 1S Jan. 31 sy mington (T. J Feb. 15 Fel od 
Do orig. pf....14% @ Feb. i *Jan. 31 Cons. Gas 1% Q Mar.15 Feb. 8 Mobile Ma pf.. @ Feb. 15 Jan. 31 —h _ a se Acc —_ . ~_ 5 

Tainpa Ele 2 @ Feb. Feb. 4 Consum. Co. pfs» Feb. 2» Feb. 0 Nat. Acme ry <e Q@ Mar. 1 *Feb. 15 -Starrett pf. x ae ok ar. 

W. PP. Rys. pf. Q Mar. Mar. 2 on:. Motors. ..1% Feb. 15 Feb. 5 Nat. Biscuit 1% @ Apr. 15 Mar.39 | Tob. Products..1% Q Feb. 15 Feb. 4 

i . — , ,; Cont. P. Bag..1y Q Feb. 1 Feb. 8 Nat. Biscuit...14, Q Feb. 28 Mar.30 | Un. Carb. & C31 — Apr. 2 Mar. 9 
INDUSTRIAL AND MISCELLANEOUS bo pf 1% Q Feb. 15° Feb. 8 Nat. C.&S. pf iy Q Mar. 1 *Feb. 20 UC. S. Ind. Alc.,4 Q Mar.15 Feb. » 
Accept. Corp..1% Q Feb. & *Feb. 48 Conn. Pwr. pf.t% Q Mar. 1 *Feb. ib Nat. Grocer....2 Q Apr. 1 oes e > a * ES — = =: ; 

Am. La F. F.EL14, Q Feb. 15 Feb. 8 Cont. Can 33> Stk. Feb. 21 ‘eb. S Nat. Grocer....4 Ex. Feb. 3» Feb. 9 bp . of. ee "1% r- Feb. 27 Fou > 

Am. B. Note. Tie Q Feb. 15 Feb. 1 Cons. Coal 3 Ex. Feb. 1) *Feb. 1 Nat. Lead pf...14% Q Mar. 15 Feb. 21 7 3 St. Ship toe Q Mar 7 Feb, — 

Am. Brass 1% Q Feb. Jan. 3i Crescent P’ L.75¢ Q Mar.15 Feb. 21 Nat. Refining. .4 Feb. 15 *Feb. 1 Uu.s ‘Ship. : Ex Mar 1 Feb. : 

Am. Urass $% Ex. Feb. 15 Jan. 31 Dom. Bridge...2. Q Feb. 5 ie N. ¥. Dock pf.3 — Feo. i5 Feb. 3 v . St. - . p.. oe 4 Mow. R Bs. 3 

Am. B. Sugar.z Q Apr. 30 Apr. 13 | Diam. Match..2. Q Mar.15 Feb. 28 Niles-8.-P. ....3 Q Mar.20 *Mar. 2 ite, On “4 Cal Jo Stk. M 13 Feb. 15 
Do pf 1% @Q Apr. 1 Mar. 16 Deere & Co.pf.1% Q Mar. 1 Feb. 15 oe Aa 1% 3 Feb. 3) *Feb. 7 u's c at , ore See. » =D 

Am. Cotton Oj1.1  Q Mar. 1 *Feb. 15 Eastern Steel..2% Q Apr. 15 Apr. 1 N. American. ..1% Apr. 1 Mar. 21 & Fay : 1% Q Mar.15 Mar. 1 

Am. For. See... Feb. Do Ist & 2d pf.1% Q Mar.15 Mar. 1 Ohio C. Gas. .$1.25 @ Mar. 1 Feb. 15 U. Dr yah of “1% Q ‘Mar. 1 Feb 15 

A. H. & L. pf.: - Apr. 1 Mar. ¥ East. Kodak 2% Q Apr 1 Feb. 28 Ont. St. Pr pf.1% Q Feb. 15 Jan. 31 | re es a nd 14 . : A. aS 

Am. Radiator..3 Q Mar. %0 = Mar. 21 East. Kodak...7!. Ex. Apr. 1 Feb. 28 Pac. Develor...13, Q Feb. 15 Jan. 24 We ; a iP a & pr. ar. to 

Am. Radiator.**4 Mar. 30 Mar. 21 Do pf 1% Q Apr. 1 Feb. 2s Pac. Lighting..2 Q Feb. 15 Jan. 3 ww wor a) a © 

Am Sm. & R..1% Q Mar.t5 Feb. 26 EFisenlohr (Otto) Do pf. .. 1% Q Feb. 5 Jan. 31 ) + a 2 Q a 

Do pf 1% Q Mar. 1 Feb. 13 & Broa t @ Feb. 15 Feb. } Pac. Mail pt>..1% Q Mar. 1 . Feb. 15 i ye a i, M 1 Feb. 
Am. Sugar Ref First Nat. Cop. lx Feb. 25 Feb. 5 Pitts. Steel pf..1% @ Mar. 1 Feb. 15 FE hee” Q — i Feb = 
com, & pf 14 Q Apr. 2 Mar. 1 Found’n Co, pf.2 Q Feb. 5 Feb. 8 Pitts O. @G..2 Q Feb. 15 Jan. 31 Do Eng. p is bp dy 1 Fet 13 
Am. Tobacco...65 Q Mar. 1) Feb. 15 Gaston, W.& W331 @ Feb. 15° Feb. 1 Pratt & W. pf.1% Q Feb. 2 *Feb. 7 Do Manag. p 4 Q@ Mar eb. Ip 
Do pf x 1% Q@ Apr ! Feb. 15 Gen. Chemical.2 Q@ Mar. 1 Feb. 2 Pr. Steel Car...1% QQ Mar. 6 Feb. 13 *Holders of record; books Go not close. 

Am. Util. pf 1X Q@ Feb. 11 “Jan. 31 Gen. Develop..31 © Mar. 1 *Feb. 15 Do pf. ‘ ..1% Q Feb. 26 Feb. 5 tin common stock. tAccumulated divi- 

Am. Graph. pf. Q Feb. 15 *Feb. | GMette 8S. R...1% Q Mar. 1 Jan. WD Price Bros.....2 ao a 4 — e. dends. €Bonus. **Payable in Liberty 

Am. Sum. Tob Wa S Mar. 1 *Feb. 15 Goedrich (B.F.) Proc. & Gam...5 2 e an. 2 ‘ : 

Am. Seda Ftn ua @ Feb tb Feb. I Co adach i Q Feb. Feb 5 Penmans, Ltd..1 Q Feb. 15 Feb. 5 aPayable in scrip. 
i — — — ————— — =— —— ee Se ———_— —— —> 

4 Billio Dollar peer The four States named are under consideration, These are the Government’s actual 1917 crop fig- 

n because, while the trade field of Minneapolis, St. ures for the four States: 
P ; 7 . 
Booms Northwest Trade "sven tows, Nebraska, Northern Wisconsin Qnentity, Deshele. Form Velun 
1¢ D Ww. 5 $ € 
nd mas  honies ¥5 - ~ re: —w ren WRG. oc. cdcexeees 183,952,000 $365,545,000 
ee ‘iste . te ya PA oe 193,562,000 225,369,000 
Pa: . f $370 000,000 to Record V. lu ee Se aries ase ivity = 2 oe pel hE te Fie ty 236,925,000 150,646,000 

ain Oo ’ ’ oO @iue — tributing centres is determined mainly by condi- Barley 88. 700.000 95. 832.000 

tions in Minnesota, the Dakotas, and Montanae jg, °° ° on 29a gaan 

of $1,019,000,000 Offsets Lessened - » nee aS ee 23,179,000 37,738,000 

Purch _— ft the Doll The money value of the eight principal crops of Flaxseed .......... 7,990,000 23,798,000 
urcnase rower oO e ar these four States—wheat, corn, oats, barley, rye, ihe, oe er 50,085,000 49,122,000 
: ; —_ } hi flaxseed, potatoes, and hay—is shown by the Gov- Hay no A Nee ee *5,577, 71,722,000 
Special Correspondence of The Annalist rument to be $1409 This is $370 
er ,000,000. 000,000 
MINNEAPOLIS, Feb. 8. on Cadet ad il nel Mae ae 1916. EE a ee ... -$1,019,272,000 
- - . ° mo a e to Tr r 0 ° 
INNEAPOLIS and St. Paul, likewise Duluth : = » *Tons. 
A se taneen Contes of Mest: Bolectn. tenth It is true that the purchasing power of the farm- Th bl + the 1018 ial : 
an rge s ’ P . 
(eta Ae ee aap <metge eee rae yg er’s dollar has been lessened in considerable degree Th ° ats 7-* crepe p* png — 
ako a, n Oo oc ~ . ° ° seed rta ~ ~ 
ti ti P TF alncns tatiedl aan h the Winter by the higher cost of many things that are essential, rs Re wos aap abe = — t “~ the Fed 
1 no usiness a , e ° . ; “ < = 

cade ra eh Ae: Gait an ae Mn tities Nevertheless an increase of $370,000,000 in the ‘“™ age i ." ta rey rg arm Stone 
n \ ctor, e ously increas ‘ see 
. gt & ; 9 farm value of the crops represents a purchasin to see if susiicient can wane. re also a 
money inflow to the farmers, is expected to keep - P searcity of wheat and other seed in some localitie: 

: . power increase of great importance. : : ; : 

trade active and the volume of business, as reflected H the f al f th teht princi The quality of the crops in many counties was poor, 

. . er r vi - . . - ~ f 

in the monetary figures of commercial centres, very a —_ -_— oo ee none of the corn in many important districts being 

high pal crops in the four States named, for a series of good enough for seed. Bankers also see that where 
“ ; , years, as given, in each instance, by the Govern- = ° 

It has been known, of course, ever since last ° witha his farmers have to be financed, and quite a number 

harvest time that the former high record of $649, _"™€*: will have to be, it will run into the biggest money 

000,000 for farm valuation of the eight principal 1917. ....$1,019,000,000 1914..... $479,055,000 of record. Every item entering into the planting of 

crops of Minnesota, North Dakota, South Dakota, 1916..... 649,297,000 1913..... 435,082,000 a farm will so higher, including cost of seed and 








and Montana had been passed by a big lead. 618,458,000 ae 455,722,000 labor. 
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